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THE MONEY MARKET. 
Tue market has kept see-sawing this week, but within 
narrow limits. A number of calls, amounting in the 
aggregate to a considerable total, have had to be 
met, and have only been partly offset by dividend dis- 
bursements, and, moreover, the amount borrowed from 
the Bank at the end of last week had to be rey 
the supply ot thoug 
has been adequate, 


said. 
rh 


has 
In spite of this, however, credits, 
leaving no large margin to play with, 
and the tendency of rates latterly has been downwards. 
This is partly due to the fact that the two millions 


or so paid a few days ago on the Japanese loan 
will not be transferred to the Bank for some ten 
days, and in meeting that draft upon them and the end 


of the quarter requirements the resources of the market 


are likely to be severely strained before the end of the 
month. The continental demand for gold, however, is 
still in abeyance, and any demand which might have 
arisen from Germany at the end of June is likely to be 


staved off by the consignments of the metal that have 
been made from Paris to Berlin. The Bank, which has 
this week received half-a-million of gold from 

will, in all probability, continue increasing its stock, 
and conditions point to a 
accession ease after turn of the 
As it is, the rate for both day-to-day ; kl 
while the discount rate f 


abroad, 


thus distinct 


present 


the quarter. 


of 

a maAmrae 
nd weeklv advances 
for three 


partly 


is 2 per cent., months’ 
Bank bills is as low as 2,5 per 
to the cheapness of money, and partly 
the more favourable Bank Keturn, 

increase of £1,346,000 in the reserve, due to the receipt 


cent., in response 


which shows an 


as the result of 











‘Seen 























| 











—_——__ 





ei 
1022 THE ECONOMIST, (June 18, 1904, 
of £486,000 in gold from abroad, and the return of purpose by accessions from below _ the gang. 
£576,000 in coin and £284,000 in notes from internal | way, would each have contributed something, | 
circulation. | but the interest of the whole would not atone| 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





= | A Fort- |'Three Wks.! A Month 
This Weet.piast Week. night Ago. Ago. | Ago. 
+ -. | et) oo kh oe 
Bank rate.... > 3 3 3 3 
Market rate..| 2; 2 2 2 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





. nree Wha.| h 
'Tnie Week,|Last Week| 4 Fort- |Three Wks.) A Month 


night Ago. | Ago. Ago. 
ene te oe % % . 5 % . % ¥ = 
With Paris...... te} + 4 — 3 _ 5s -_ ry 
» Berlin....| — iz é z mm. a | — 1 
» Amsterdam — A) re s 3 : 2|—=-1 
» New York | 
call money’ + lex + a. + es th a 4 + i 





RATES of EXCHANGE. 


| A Fort- |Three Wks.) A Month 
| night Ago. Ago. Ago. 


Per Mille. | Per Mille | Per Mille. 


This Week. Last Week. 


Per Mille. | Per Mille. 


France ........| % agstus,1 agstus | 3!) ag3t us | 3 agst us | 44 agst us 
Germany ......| 1 agstus/1 agst us| § agst us | 14 agst us| 1g agst us 
Holland ........| @ agstus | 14 agst us | 1} agst us 1g agst us| 24 agst us 





New York ......| 13 for us| 24 forus!2 for us| 1} for us| for us 








POLICY AND LEADERSGIP. 
LorD ROsEBERY would be a great force in the political 
system if he were less of 


he appears at a gathering 


«a meteor. Now and again 
of the Liberal League, now 


He 


has never any reason to complain of his audiences. 


and again he addresses a mecting in the country. 


They are always numerous, and always enthusiastic. 


But Lord Rosebery seems resolved to give — their 
enthusiasm time to dic away. The fact that the iron 


is hot is to him a reason for not striking it. Often 
as his followers have been disappointed, they come 
about him with renewed hope on the next occasion that 
he addresses them. They listen to an extremely 
interesting speech—a speech full of humour and com- 
mon sense, and rising at times into eloquence. As an 
intellectual pleasure, it is all that a speech should be. 
But what follows upon it? Nothing. Lord Rosebery 
retires once more into his hermitage, and leaves the 
Liberal party to the guidance of others. If he were 
an unattached politician, giving support, tempered 
with criticism, to a united party with a definite and 
well-understood policy, this would matter little. We 
might regret that great opportunities were not more 
consistently employed, but we should feel that the 
owner must be the best judge of his own powers and his 
own aims. But this not at all Lord Rosebery’s 
position. He has been Prime Minister, and he is still 
the man to whom a large number of Liberals look as 
the proper leader of Opposition. Everybody is aware, 
of course, that circumstances have prevented him from 
assuming this position. The divisions in the Liberal 
party are matter of common knowledge. Nor can it 
even be said that they belong to ancient history. In 
the Liberal Israel there is no king ; consequently, every 
man does that which is right in his own eyes. It is 
difficult to exaggerate the political mischief of this 
state of things. 


is 


Under party) government the welfare of the 
nation largely depends upon the ability of the 


Opposition to convince the countiy that they are ready 
not merely to take office, but to take office with a 
definite policy. Now a policy implies a leader. Men 
have neither the skill nor the patience to compose a 
policy out of the speeches made from time to time by 
Liberal politicians who are in the running for the 
leadership. And if they had the necessary skill and 
patience, what would be the use of such an exercise ? 
It might produce an interesting mosaic of selected 
sentences from Liberal speeches, but it would afford 


no indication as to the relative importance of the 
various passagcs. The members of the Opposi- 


|_tion front bench, supplemented for this special 


| is, whether he shall vote for the Liberal candidate at 


(is he to know which of them will be retained and 





for the obvious inconsistency of the several Parts, 
And when the process was complete, and the many- 
sided programme drawn up, how would the average 
elector regard it? What he has to settle with himself 


the next election, and such a composite policy as we 
have indicated will be of little help to him for this 
purpose. He knows that he likes this feature of the 
provisional programme, and distrusts that. But how 


which omitted in the linal programme? The man we 
have in view not an ardent politician, hardly, 
perhaps, an active one. But he is sure that he has 
lost contidence in the present Government, and that he 
looks with alarm to the threatened revolution in fiscal 
policy. Naturally, therefore, his vote would be given 
to the Liberal candidate. But when he reviews the| 
long record of Opposition oratory he hesitates. He | 
recalls the many times he has been made a Unionist by |} 
disgust or irritation at some imprudent utterance on 
the other side, the many times he has determined, so 
far as he can influence the course of political events, 
to put up with a Government of which, at all events, 
he knows the worst, rather than exchange it for one 
about which he knows nothing and fears much. And 
in the end, probably, he stays at home on the polling 
day. This is what has hannened again and again in 
the last few years. Is it to happen once more at the 
next General Election? Very probably it will not, but 
is it judicious in the Liberal leaders to leave the result 
to chance? If the present Cabinet should, after all, 
remain in office after the Election, it will be the fault 
of the Opposition. The nation, we believe, desires 
a change, but it would like to be sure that it will be 
a change for the better. How it attain this 
certainty? it is taken for granted by some Liberals 
that Englishmen have repented of what they did in| 
1895. If the circumstances of that year could be res | 
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produced, they would deal with them, it is thought, 
in a very different spirit. 

evidence of this supposed 
temper. 


We confess that we see no | 
change in the national | 
It may be quite true, indeed, that Englishmen | 
are no longer in love witi the Unionist Government. | 
But, all the same, they may wish to be sure that the | 
Liberals have learned something during their long 
exclusion from office. They cannot attain any certainty 
on this point while the party remains without a leader, 
since with the general public confidence in a_ party 
is founded on confidence in its leader. Among Liberals 
especially all manner of views and wishes are contend- 
ing for the front place. So long as there is no leader, 
no one can be sure which of these views and wishes is 
most likely to gain its end. As soon as the vacant 
place is filled the uncertainty disappears. Irom _ the 
character of the leader the nation judges, rightly or 
wrongly, what parts of the composite programme he |! 
will make his own, and according as it likes or dislikes 
the result determines to vote for or against him. 
Lord Rosebery’s speech yesterday week showed that 
he is fully aware that the present state of public feeling 
is pretty much what we have described it. In the dis- 
tinction he drew between sane and shoddy Impcrialism, |) 
in his comparison of Opportunism with Inopportunism, 
in his definition of Liberalism as readiness to assimilate } 
and apply the best ideas of the time, in his rejection of | 
Home Rule as a policy that cannot possibly be carried 
out in the next Parliament, or by the next Liberal 
Government, he aimed at restoring public confidence 1n 
the Opposition. He has evidently no belief in a victory | 
won by purely negative methods. The Liberal party | 
may, indeed, return to power not for any positive merit 
of its own, but simply because it is not what, according 
to Lord Rosebery, the Unionist party is. But it can-| 
not too often be repeated that this is not a speculation 
to be safely indulged in. The country likes to have) 
some notion of the principles on which it is to be 
governed, and the weakness of the Liberal party at the |) 
present moment ts its apparent inability to give the i} 
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country the information it wants. No friend, either 
revive the days of unauthorised programmes. We 
could even wish that there were fewer attempts to 
revive them. They were alarming enough in their 
time, and probably, if they were again circulated, they 
would be found to have lost none of their terrors. 
Lord Rosebery seldom loses an opportunity of convey- 
ing this warning to the Opposition. They would be 
sure of victory if the nation could count upon them for 
vigorous and efficient administration at home = and 
abroad. If any doubt hangs over the result of the 


upon this point. But where programmes are out of 
place, leadership is all the more indispensable. 
electorate must feel confidence in something, and if 
the object of that confidence is not to be measures, it 
must be men. <A party may live without a leader, or 
without a policy. It cannot live without both. 








ITALY AND THE VATICAN. 


Tue Papal election last August, with its unexpected 
result, naturally set up rumours of a new departure 
in the policy of the Vatican in Europe, and especially 
in its relations to the Italian Kingdom. At first it was 
predicted that Leo X. would keep out of politics- 

not in the defiant way of Pius IX., by refusing all inter- 
course with the Italian Kingdom, but by coming out of 
the voluntary imprisonment endured by his two prede- 
cessors, and by attending solely to the spiritual claims 
of the Church. Then, however, he renewed the restric- 
tions us to participation in politics under which the 


faithful members of his Church in Italy, and the 
Christian Socialists in particular, have long been 
placed. Further, he appointed as his Secretary of 


State a young, vigorous, and enterprising Spanish 
Cardinal, who seemed, even more than his predecessor, 
to embody Ultramontane traditions. Cardinal Merry 
del Val responded to the oblique provocations of the 
anti-clerical Government of France by a formal protest 
against the visit of the French President to the King 
of Italy as implying a recognition of the wrong done to 
the Vatican since 1870—as if the head of the Irench 
State were still the ‘* eldest the Church.’’ 
Yet, at the same time that the Vatican was thus pro- 
voking a breach of diplomatic relations with France, 
and denouncing the accessory to the offence committed 
against it, it was beginning new and more cordial rela- 


son of 


tions with the principal. The meeting at Bologna 
between the King and Cardinal Svampa, the arch- 


bishop of the diocese, seemed to show that Pius X. 
would, after all, justify the hopes based on his career 
as Archbishop of Venice. It has been followed up by 
various ‘‘ feelers ’’ in the Roman Catholic Press. The 
Osservatore Romano, in an article summarised and 
commented on in last Wednesday’s Temps, declares 
that the form of the Temporal Power is a question 
of secondary importance. The Popes, it says, never 
set out to acquire the sovereignty of the city of Rome ; 
they happened to get it, they lost it in 1870, and they 
cannot be expected to acquiesce in forcible deprivation 
of the possessions of the Church. But the use of the 
Temporal Power is merely to secure the independence 
of the Papacy ; and this the Catholic Powers of Europe 
must arrange. If it can be secured, there is no need to 
be exacting as to territorial claims. Again; a semi- 
official communication, published the same day in the 
Vienna Vaterland, takes the same line, while profess- 
ing to discredit the rumours. It warns its readers not to 
build on Cardinal Svampa’s visit to the King. At the 
same time, it hints that the Pope might pardon the in- 
justice done him int87o, and, under certain securities, 
might sanction its results. He cannot renounce his 
sovereignty ; and he needs it, that he may be free to 
rule the Church. Here again we have a hint at a pos- 
sible arrangement with Italy, backed by a diplomatic 
guarantee. 

The truth seems to be that the Papacy, or a section 
of its adherents, thinks an opportunity for a new 
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departure is offered by the state of Europe. France is 
now definitely anti-Clerical; the electorate, on the 
whole, acquiesces in M. Combes’s policy, and unless 
the Carthusian scandal can be exploited by the knot of 
disaffected Radical politicians, which is bent on break- 
ing up the ‘‘ bloc’’ and the Ministry—which, as we 
write, does not seem likely—events will tend towards 
a denunciation of the Concordat and the disestablish- 
ment of the Church, under conditions devised to keep 
it out of politics altogether. It is said that President 
Loubet and M. Delcassé are apprehensive of the re- 
sults, in view of French interests in the Levant and the 
Far East. The Vatican, no doubt, fully agrees with 
them. Its own friends in France are _ hopelessly 
divided, and the most demonstrative are also the most 
inconvenient. To what other Power can it look to take 
the place of France? The German Emperor, no doubt, 
is ready to step into her function as protector of the 
Catholic missions in the East, but Germany is a Pro- 
testant Power, with considerably more than two- 
thirds of its electorate anti-Catholic, and the Centre 
cannot go on dominating it for ever. Austria-Hungary 
is altogether too unstable, and Hungary, often the pre- 
dominant partner, is distinctly anti-Clerical. Russia 
and Great Britain being obviously out of the question, 
and Spain of the second rank (and a satellite of France, 
probably), Italy is the only power available. Now, 
Italy has ambitions in Albania and Dalmatia, in North 
Africa, the Levant (perhaps), and the Far East. Her 
Colonial enthusiasm, of course, received a rude shock 
at Adowa, and found no satisfaction in Sanmun Bay 
in 1899. Still, it will revive, and the Catholic missions, 
supported by the Vatican, may well prove the help to 
her that they have proved to France in the Levant and 
Egypt. Moreover, the Vatican alone could fairly 
reconcile her claims with those of Austria-Hungary on 
the East of the Adriatic. If France throws away her 
chances—the friends of the Vatican seem to argue— 
may not Italy be willing to pick them up? 

Again, the Church expects to do the Italian Govern- 
ment some service at home, as was set forth 
last week in a conversation, apparently with an Italian 
ecclesiastical dignitary, published in the Temps. The 
electorate in Italy, as every one knows, is very largely 
Radical and Socialist, but only some 40 to 50 per cent. 
go to the poll. A general election is coming on, pro- 
bably in November, at any rate before March next, 
when the Chamber will expire by efflux of time. The 
dignitary in question declared that in Northern Italy 
the Ministry could only get 25 seats, and in Central 
Italy about the same number. It must look, as Italian 
Ministries always do, towards the South. But in the 
South, he said, a number of candidates are actually 
arranging for the support, or, at least, the goodwill of 
the ecclesiastical authorities of the district, and pledg- 
ing themselves to do nothing incompatible with the 
aims of the Church (which indicates, by the way, that 
a divorce law has no chance). But the Church could 
do much more. Let the Pope rescind the declaration 
that it is inexpedient for good Catholics to take part 
in parliamentary elections ; let a very little direction be 
given to Catholic vote now unpolled, and the 
Ministry will be safe for the present, and, in any case, 
Society and the Monarchy will never be shaken. And 
the terms might be these. Let the sovereignty of the 
Pope be recognised over the Eternal City, merely that 
he may delegate it to the King. Give the Pope the 
Vatican, and leave to buy a strip of land connecting it 
with the railway northward (though it is not clear 
how the railway can be regarded as international). And 
let the heir to the throne, who is now expected, be 
ealled, not the Prince of Naples, but the Prince of 
Rome. That will settle the problem of the Temporal 
Power, and bind the Papacy and the Kingdom together 
in defence of the established order. ‘‘ And what about 
the Christian Socialists? ’’ asked the representative of 
the Temps. ‘* They will be only too glad,’’ replied the 
dignitary, ‘* to be allowed to vote at all.”’ 

But the whole plan thus variovsly set forth rests 
on miscalculations. To take the lowest ground, the 
estimate of electoral prospects is far too unfavourable 
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to the Ministry; even if it were correct, no Italian 
Ministry, whether Liberal or—-let us say, Crispine 
could possibly, under present conditions, avow 

acceptance of clerical aid. During the bad times of 
18go-g4, When Italy was estranged from I rance, bound 
to her partners in the Triple Alliance, threatened with 
a severe economic and social crisis, and almost with 
revolution, her rulers might, at times, have longed even 
for the help of the Vatican, and might even have enter- 
tained ideas of forestalling Irance in her supposed 
intention to restore the Temporal Power by force, 
which Crispi always imputed to her, by arranging for 


its 


partial restoration of it peaceably and on terms. <A 
few years later another ‘* feeler’’—a proposal for a 
Papal Rome as an element in a federal Italy—was put 


out ; it was exposed, we think, by the Daily Chronicle. 
Now, Italy is prosperous, contented (on the whole), 
and becoming more and more proof against economic 
and social crises. Her peasant proprietors are increas- 
ing, wealth is becoming more evenly distributed, half 
her Socialists are Parliamentary Radicals, and the 
complications in the Near East, where the Vatican 
might help her, are postponed once more for a while. 
They will recur, doubtless, but the help will not be 
worth buying, nor will it be bought, at the price. The 
politicians of the Vatican are extremely ingenious, but 
never to understand modern democracy. 
Popular sentiment has to be reckoned with, besides the 
plans professional politicians and 
financiers. And the Italian people, which, for more 
than fifty years, has been trained to regard Rome as 
necessary to its national existence, is hardly likely 
to relax its hold upon it in a moment in the hope of 
remote and problematical advantages, chiefly affecting 
the upper classes, in Albania and the Far Fast. 
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THE PROMOTION OF THE BOARD OF TRADE. 


THERE was a good deal of truth, as well as of humour, 
in Mr Bryce’s summing up of the complaints made in 
Thursday afternoon’s and many other debates as to the 
shortcomings of the Board of Trade, that the grumblers 
did not know what they wanted, and would not be happy 
till they got it. This state of mind had been curiously 
reflected in the report of the Departmental Committee, 
over which Lord Jersey presided, upon the reorganisa- 
tion of the Board of Trade and the Local Government 
Board. Asked to consider ‘the position and duties of 
the Board of Trade and the Local Government Board, 
and whether any, and if so what, alterations should be 
made in the constitution and status of those Offices; 
also whether in the interests of administrative efficiency 
any rearrangement of duties between those and other 
Government Departments is desirable,” they reported 
that, in their opinion, the President of the Board of 
Trade had perhaps better be called a Minister of Com- 
merce and Industry, but, in any case, had better receive 
a salary of £5,000 instead of £2,000 a year, that the 
President of the Local Government Board, with no 
change in style, should receive £3,000, instead of £2,000 
a year, and that the salaries of the Parliamentary and 
Permanent Secretaries of both Departments should be 
raised to £1,500 and £2,000 respectively. These 
recommendations, and the considerations advanced in 
support of them, exhaust the positive contribution of the 
Commitiee to the elucidation of the questions submitted 


to them, unless, indeed, we add the observation— 
perhaps one of the most banal and most irrelevant 
to their practical conclusions ever subscribed to 


by any group of able men—that, in their view, it isa 
“matter of importance that the relations between the 
commercial classes and the Board of Trade should be 
friendly and cordial.” Their recommendation as to the 
elevation of 


of Trade has relation, no doubt, to the growth of 
the work of the Department, but the proposal to 
raise it to the full figure mentioned is based upon 


‘regard to the vital importance of commercial questions 
to the country and to the deference which we recognise 
to be due to the very general and strongly-expressed 
the commercial community that the head of 
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the Department representing them in the Cabinet shoulq 
be upon the same footing as a Secretary of State.” 

Such, no doubt, does appear to be the feeling of the 
commercial community, as represented in Thursday's 
debate, as well as by the eminent persons who were con. 
sulted by Lord Jersey’s Committee. But in what Way 
the considerable changes proposed in Ministerial emoly. 
ments and status will benefit British commerce is g 
problem which appears hardly to have been thought out 
atall. Sir Albert Rollit believes that when a Minister 
has been appointed in this country, ‘ specifically to 
represent trade and industry, a stimulus will be 
given to our trade.” Mr Emmott, who was one of 
the Committee,and who declined to offer any apology for 
the report which he had signed, suggested that “ if the 
status of the President of the Board of Trade were raised 
to the first rank, he would, at any rate, speak with all 
possible weight with the Foreign Minister and in the 
Government ” on matters of tariff negotiations. Mr 
Ritchie held that at the moment of Cabinet-making 
the Prime Minister would find it much easier to puta 
man of first-class ability in charge of the Commercial 
Department if it were on the same footing as one of the 
Secretaryships of State. All this, however, is vague, 
and of doubtful cogency. A post which has carried 
Cabinet rank on all occasions but two during the past 
half century cannot really be dependent for its influence 
upon the salary attached to it. If it is paid on the lower 
scale hitherto in vogue, the result is, no doubt, that 
statesmen of junior standing may be pretty often 
appointed to it. But the interests of commerce are not 
particularly likely to suffer from being frequently 
entrusted to the supervision of some leading member of 
the younger generation of public men. Such men, if 


they possess force of character, can assert them- 
selves with equal effect among their colleagues, 
whether their salary be £2,000 or £5,000. Of 


course, there can be no question of any grudging 
by Parliament or the country of any such enhanced 
emoluments as Lord Jersey’s Committee, in deference to 
the “very general and strongly expressed feeling of the 
commercial community,” recommend in the case of the 
Board of Trade. But there is certainly something con- 
trary to the principles of good business as understood in 
this shopkeeping country, or in any of those with which 
we are now invited to compare ourselves to our dis- 
advantage, in a proposal simply to raise the pay of the 
head and two other officials of a Department with the 
operation of which we are dissatisfied. Either this pro- 
posal is unnecessary, or unnecessary on so considerable 
a scale, or else it ought to be accompanied by 
some indication of the lines upon which the more 
highly-paid administrators should develop the func- 
tions of the Department which is to receive such im- 
portant enhancement in emoluments and status. Some 
outline sketch of such developments might reasonably 
have been expected from the Committee which made 
itself the mouthpiece of commercial opinion, unless—and 
that seems, unfortunately, to be the fact —commercial 
opinion in this case is little more than a general feeling 
that the State ought to do something more for trade. 

Sir Charles Dilke threatens that no Bill based on 
the proposals of the Jersey Committee shall pass unless 
more recognition is paid to the claims of Labour 
upon consideration by Governmental Departments. 
To this question the Committee appear to have paid little, 
if any, attention. Whether it is desirable that responsi- 
bility for the supervision of various matters affecting 
industrial interests should be withdrawn from the Home 
Office, and placed under the charge of a better paid and 
more highly considered Board of Trade, is a matter for 
much debate. But, at any rate, it may be hoped that if 
legislation is brought forward in pursuance of the recom- | 
mendations of the Committee, it will not be confined to | 
a bare enactment of larger charges on the public, but | 
will embody some reasonable provision for the extension | 
of the activities of the promoted Department on really || 
useful lines, but within limits which will avoid the | 
danger of stimulating the development of that dependence 
on State aid which has such curiously powerful attrac- 
tions for the British traders of to-day. 
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Sir A. Rollit thinks that if the Report of the Com- 
mittee is carried out, there will be more co-ordination of 
the duties of the Board of Trade, a more practical allo- 
cation of them, and an avoidance of overlappings of 
jurisdiction, which at present prevail. It might be so, 
but if Parliament wishes for these reforms, it is its duty 
to take some much more definite security for them than 
is afforded by merely voting money to departmental 
chiefs, however capable. This must be clear enough to 
Mr Gerald Balfour, who has very creditably spoken in 
depreciation of the inauguration of the proposed enhance- 
ment of salary in the case of his own office during his 
tenure of it. 








AMERICAN GOLD MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
Ir is quite a long time since I dealt with the progress 
of the English-owned American mines, so I shall devote 
the present article to that part of the world. 

First of all, I must call attention to the fact that 
Stratton’s Independence is at last on the point of being 
worked out, and certain sections of the mine are to be 
let on tribute. This mine I thought would have been 
worked out 18 months ago, but, as a matter of fact, the 
profits for the last year, working on low-grade ore, can- 
not have been large. It will be interesting to see 
whether this company, with its considerable cash in 
hand, can secure a mine, orashare ina mine, elsewhere. 
I fancy that the whole of the Cripple Creek district has 
seen its best days, but all the other important mines are 
owned locally, and their condition need not affect 
us. Our other important Colorado interests are 
in Camp Bird and Tomboy. The Camp Bird 
mine, as at April 30th last, had a_ net profit 
in sight (contained in 236,000 tons of ore) of 
£904,000. From this must be deducted one quarter ; 
this is the share which the vendor is entitled to, and 
which he will now begin to receive. Put to the reduced 
sum must be added (1) cash in hand of nearly £100,000 ; 
(2) the dividend of 1s payable shortly, which is the final 
payment for the year ending April 30th. Altogether the 
Camp Bird shareholders can reckon on just about £1 a 
share profit in sight, after writing off the vendors’ 
interest. On this basis, and assuming that the profit in 
sight must represent at least two-thirds of the market 
value, the shares are intrinsically worth about 30S. 
This price, of course, assumes that the mine will con- 
tinue to develop as well in the future as it has done up to 
the present. 

The Tomboy is a mine which will have taken a long 
time to get its head above water, but I firmly believe 
it has a big future before it. For many months a strike 
has been raging in the locality, and it has been a great 
strain to keep the mine on a producing basis; but it looks 
now as if the mine will come out a winner in the struggle. 
There is lots of work ahead for the company, as a far 
bigger mill must be erected, and I expect the capital 
will be increased to provide for this. The Tomboy is a 
mine of great magnitude—low-grade, certainly, but with 
very big ore reserves—and it will pay well some day. | 
believe in Tomboy. 

The Alaska ‘Treadwell and the smaller mines on 
Douglas Island are going on as usual. On the mainland 
of Alaska at many different places there is now prospect- 
ing and developing of mines, and I look for an increasing 
yield of gold from that section of the United States. 
Mexico is doing great things in the mining world. i 
only wish there were a few more gold mines there, for 
the conditions are as favourable as in any country in the 
world. The El Oro field, however, is becoming increas- 
ingly important. In September, or thereabouts, the E] 
Oro will start its 200 stamps; the Esperanza has 120, 
and the Dos Estrellas is now erecting a substantial 
plant. The Mexico Mine and the Victoria y Anexas are 
also reaching the producing stage. 

The El Oro, it will be remembered, has about 
1,000,000 tons of ore-reserves, and soon, with 200 stamps 
and with a plant for grinding and re-treating its residues 
will be earning a minimum of £220,000 a year profit. 
The bottom level of El Oro, at 786 feet, is still poor, but 

















that has long ago been reflected in the fall of the shares 
from their previous price of 30s. It must be remem- 
bered that in the adjoining Esperanza a new chute of 
good ore is showing at a depth almost equivalent to this 
lowest level, and there is quite reasonable hope that this 
chute will spread out and come into El Oro. The other 
point to remember about El Oro is its chances of getting 
good ore in the Descubridora vein, or on the extension 
of the Victoria, or the cutting of a fresh vein in cross- 
cutting the Somera claim. All of these are possible. 
I'he El Oro’s interest in the Mexico must also be borne 
in mind, and its valuable railway. Taking all things into 
consideration, I think El Oro shares are quite good 
value for the money, and they will go up. 

Esperanza, adjoining El Oro, was floated last autumn 
for £455,000. It was then a producing mine, with 120 
stamps, and had ore reserves, with a net profit equal to 
three-quarters of the capital. For the first six months a 
profit of over £30,000 was earned. For the current six 
months the profit should be over £40,000, which is about 
the figure I estimated on when last at the mine. The 
ore in the lowest level of Esperanza (not the chute near 
1 Oro boundary, but another chute in the centre of the 
property) is 60 feet thick, and looks as if it would hold 
for some depth yet. This mine, like all these other 
American mines, is ably managed, and at the present 
price of 21s, the shares, to my mind, are well under their 
true value. The most recently floated of the American 
mines is the Dolores, in Chihuahua, Mexico. This is 
only half a gold mine, as the value of silver in the ore is 
nearly equal to the gold ; but it is a very rich little mine, 
and, if the chute holds down for too feet more, will 
return its capital with interest. It is well managed. It 
has ore reserves representing a big proportion of the 
issued capital. 








TRANSVAAL RAILWAY ADMINISTRATION. 


Tue debate on the administration of the Central South 
African Railways at the Intercolonial Conference at 
Pretoria this week has attracted no little attention in 
this country. The question that has been under dis- 
cussion is one of very great importance to the Trans- 
vaal and Orange River Colonies, but it is obvious 
that the interest displayed in the matter by the public 
here is largely due to the personal element involved. 
The position is rather an extraordinary one. Sir 
Percy Girouard, whose eminent services in construct- 
ing the Soudan railway won for him the unstinted 
praise of Lord Kitchener, was called from his position 
as President of the Egyptian Railway Board while 
the Boer War was proceeding to take charge of the 
disorganised and chaotic railway system in South 
Africa. The task of evolving order out of chaos he 
performed with great skill and ability, and the manner 
in which he carried out his difficult and trying duties 
elicited universal admiration. With the return of the 
country to its normal condition, the feeling, however, 
appears to prevail that in the head of the railway 
administration in times of peace there are required 
other qualities than those which were so essential when 
war was raging, and when the question of economy 
vas necessarily subordinated to the success of the 
military operations that were on foot. This does not 
mean that there was extravagance ; indeed, the Soudan 
railway, for which Sir Percy Girouard was earlier 
responsible, was notoriously constructed on a rigidly 
economical basis. 

It has been urged, however, that the recent work- 
ing of the railway system in the new colonies has not 
been conducted on economical lines, or on a scientific 
basis, and the conclusion at which the Intercolonial 
Conference arrived shows clearly that, in the opinion 
of its members, the financial control of the railway 
at all events, was not satisfactory. It was, indeed, 
admitted on all hands that some change in the present 
svstem of administration was needed. The Confer- 
ence at the outset had before it two reports from the 
Committee appointed to inquire into the railway pro- 
blem. The majority report, signed by the official 
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Committee, including Sir Perey 
recommended that the present 
system should be retained, but that Sir Percy should 
have as a colleague a second Commissioner, who 
should possess a right of vetoing financial proposals 
pending the decision of the High Commissioner. The 
minority report, signed by Sir George Farrar and Mr 
Hosken, on the other hand, advocated the abolition 
of the Railway Commissioner’s Department, and the 
establishment in its place of a Committee, comprising 
a financial controller, the Treasurer of the Transvaal, 


members of the 
Girouard himself, 


and four unofficial members. After a_ protracted 
debate, in the course of which a number of divergent 
amendments were put forward, an unanimous vote 


was secured on a proposal for the appointment of an 
auditor to the Intercolonial Council, possessing exten- 
sive powers, and also a treasurer, solely responsible 
to the Council in regard to intercolonial funds. The 
resolution embodying these proposals further set out 
that the High Commissioner be requested to institute 
necessary reforms in railway administration, and to 
seek the approval of the Secretary for the Colonies 
should his approval be required. This decision is 
regarded as a triumph for the business community at 
Johannesburg, whose views on the subject Sir George 
Farrar and Mr Hosken are supposed to represent, 
and it was taken to entail the withdrawal of Sir Percy 
Girouard. That gentleman, whose resignation has 
since been announced, behaved with becoming 
dignity in the matter, placing himself unreservedly in 
the hands of Lord Milner, who, in accepting the reso- 
lution arrived at, paid a high tribute to the abilities, 
both military and civil, of the Railway Commissioner, 
and declared that he had not received the full credit 
to which he was entitled for his performance of the 
difficult task of taking over the wreck of the railways, 
and working them while in actual construction. Sir 
Percy Girouard, Lord Milner affirmed, had brought 
the railways to their present high state of efficiency, 
but the High Commissioner admitted that the problem 
now before the administration differed from that which 
it had had to face in the past, in that its solution 
required civil abilities of a different class. 


The task of introducing reform is left practically in 
Lord Milner’s hands, and now that reform is to 
the fore it may be hoped that attempts to 
secure economy and efficiency in the Transvaal 
administration will not be confined to the 
Railway Department. As for the approval of the 


Colonial Secretary in the matter of any alterations that 
may be requisite, that is a formaility which hardly 
needs discussion, since this question of railway adminis- 
tration is purely a colonial affair, and one in which it 
would be improper for us to interfere so long as we 
are not asked for our financial co-operation. That the 
proposed reforms have aroused strong feeling in some 
quarters is evident from the telegraphic reports. The 
Lieutenant-Governor of the Orange River Colony, 
indeed, suggested with warmth that Sir Percy 
Girouard was’ being — sacrificed to the mining 
magnates of the Rand. It has to be remem- 
bered, however, in considering this question, that the 
mining magnates are closely interested in the efficient 
and economical working of the railways, and, more- 
over, that they are equipped with commercial qualities 
which may prove of great service helping to solve 
the difficulties that unquestionably exist. At the same 
time, there undoubtedly will be grave dissatisfaction 
here if the belief spreads that the administration of 
the new colonies is being usurped by the powerful 
financial interests associated with the gold mining 
industry. . 





THE HOME RAILWAY POSITION. 


the traffic 
and the cor- 


Tue holiday returns are now included in 
receipts, both the current half-year 
responding periods in 1903, and as less than three 
weeks of the half-year remain, the statistics avail- 
able cannot be very greatly modified between now and 


for 


| the close of the period. We propose, therefore, to make 





our usual forecast of results, using actual figures where 
these are available, and making estimates of other 
factors which cannot be precisely known until the full 
accounts are made up. These unknown factors are fre- 
quently of so much importance as to upset all calcula- 
tions based on estimates only. We do not, .therefore, 
attempt to say what will be the actual dividends paid 
by the several railway companies, but leave readers to 
draw their own inferences from the figures: presented. 

The estimates of traflic receipts necessarily consti- 
tute the first basis in any estimate of this kind, and 
these present similar features to those that, have been 
exhibited for quite a twelvemonth past. That is to 
say, two companies specially affected by depression in 
the cotton industry show a rather heavy shrinkage, 
and the remainder have, on the average, done little 
more than keep up their receipts to last year’s level. 
The statement is as follows : 


| 


Goods, &e. Aggregate. 


| Passengers. | 





| Increase 





Company. Increase Increase 











Receipts.| or | Receipts. or | Receipts. or 
| | Decrease. Decrease.| Decrease. 
English. . | «| @.4 #2.) £ 
PUIMONS .occcces | ae. 2,445 145,279 50, 260) 205,575|— + 32,705 
Great Central ..| 429,555 6,116) 1,044,733 + 15,310 1,474,088) + 21,426 
Great Eastern ..| 1,253, 400|— — 10,900 1,033,000\— 5,100 2,286,400) — 16,000 
Great Northern.. 999,192} 8,955, 1,539,108) + 1,049, 2,538,300'— 7,906 
Great Western. .! 2,363,300) + 41,300 2,835,200) + 56,500) 5,198,500;+ 97,800 
Lancashire and | 
Yorkshire . | 899,611\— 41,373 1,348,280/— 39891) 2,247,891;— 81,264 
London & N.-W. | 2,435,000|— 32,000 3,520,000 47,000} 5,955,000: 79,000 
London & S.-W.) 1,337,100, — 900 657,500!+ 25,000) 1,994,600/+ 24,100 
London, Brigh-| | | 
ton, &c. .... 994,875) 9,667,  380,941/+ 16,079, 1,375,816/+ 6,412 
Lon., Tilbury, &; | 
Southend ..; 134,349) + 6,623 51,418! + 3,486 185 767) + 10,109 
Midland ........ | 1,607,515) + 7,814 3,488,385) + 724, 5,095,900! + 8,538 
North-Eastern.. 1,145,999) 3,289 2,699,549 7,294 5,845,548) — 10,583 
N. Staffordshire. 108,688|— 1,594 287,097/— 14,635) 595,785) — 16,229 
S.-East & Chat. 1,427,396) - 464 489,586)+ 15, 460) 1,916, 782| + 7,996 
| 15,196,076, 56,734 19,5 519,876 ~ 10 — 34, m5, 952|— 67,306 
Hull & Barnsley ~ | 00,977;— 2,824 
Metropolitan .. oe | ee 7 | 405, 762)+ 13,297 
| ff 4 35,320,691'— 56.83 
Apart from the Lancashire and Yorkshire and 


London and North-Western returns, there is a gain of 
over £100,000, and except in the case of the Great 
Western and the Furness companies, the increases or 
decreases are not relatively of great importance. From 
the estimated increases or decreases in gross revenue 
there falls to be deducted the proportion that may be 
expected to be disbursed or saved in working expenses, 
and the only means of arriving at this is to deduct 
the same proportion as was borne by working expenses 
to receipts in the actual accounts for the last half-year. 
This is dane in the following statement : 














| Lens Estimated | Net 
Name of Comrany. __Inc.orDec.|Workinglixpenses| Increase 
in Traffic | or 
Receipts. | Rate. ; Amount. | Decrease. 
Rt tax Se 
PRPRORS ocvcccceesccens|— Gehan | OO 16,353 - 16,352 
Great Central ...ccccecs + 21,426] 67 | 14355 {+ 7,071 
Great Eastern .......... - 16,000 | 59 9,440 - 6,560 
Great Northern .........— 7,906 | 64 | 5,060 {|— 2,846 
Great Western ...........+ 97,800 | 59 | 57,702 |4+ 40,098 
Hull and Barnsley ....../— 2,824 61 1,540 j— 1,284 
Lancs. and Yorks. ...... 81,264 | 62 | 50,384 !— 30,880 
London and N.-Western..|— 79,000; 62 | 48,980 |— 40,020 
London and §S.-Western../+ 24,100 | 59 14,219 |+ 9,881 
London, Brighton, &c....)/+ 6,412 | 54 | 3,462 |+ 2,950 
London, Tilbury, and! 

Southend ........../+ 10,109| 52 | 5,257 |4+ 4,852 
Metropolitan.............+ 13,297| 47 | 6,250 {+ 7,047 
Midland...ccvoccscsesss( 6008; GL | 5,208 {+ 3,330 

North-Eastern ....... .--|— 10,583 | 63 | 6,667 |— 3,916 
North Stafford . |— 16,229 59 9,575 |— 6,654 
South-Eastern & Chatham, 7,996 | 61 4,878 j+ 3,118 

- 56,833 | 36,668 '— 20,165 


This brings the difference in aggregate net revenue 
to a very small amount. If receipts alone were to be 
taken into account, there would be little reason to 
anticipate any considerable variations in the rates of 
dividend for the current half-year, as compared with 
the first half of 1903. There are, however, two other 
factors to be considered, one of which is absolute, and 
the other more or less uncertain in its amount and 
incidence. The first is the balance of revenue brought 
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into the half-year from the previous account, and 
according as this was larger or smaller than last year, 
so the available balance will be increased or decreased. 
The second is the addition to the capital charges, and 
the amount of this can only be estimated. That is 
done by taking the actual outlay for the December half- 
year and the estimated expenditure this half-year, and 
allowing interest upon the total amount at the rate 
of 4 per cent. per annum. The final net gain or loss 
to date is shown in the following table, and a column 
is added showing in the case of each company what 
amount represents one per cent. per annum ‘on the 
ordinary capital for the half-year :— 


AGGREGATE Net REsvutrs. 














, Net _ | Amount 
ncrease Msti- |, » |Requir’d 
or = mated [Net Gain to Pay ‘ 
Name of Decrease | ere Increase; : 1 % per 
Company. ‘ 7 reed . ' | — Annum 
raftic “Veaar | Capital | for Half 
. Half Year.| Charges, Date. [Voar on 
Above. (Ordinary 

£ £ eS * -@ £ 
Furness ...... 16,352 — 222 408|— 16,982 13,200 
Great Central..;+ 7,071 + 1,838) 13,872;— 4,963) 54,669 
Great Eastern..|— 6560 8,431) 5,400|— 20,391! 76,814 
Great Northern|— 2846+ 4,059 18989'— 17,776] 84/315 
Great Western..|+ 40,098 — 943 35,546/+ 3,609) 154,742 
Hull & Barnsley\— 1,284— 1,187 413|\— 2,884) 16,500 
Lanes. & Yorks.|— 30,8804 10,710 23,682\— 43,852} 91,848 
Lon. & N.-West |-- 30,020— 3,518 15,206\— 48,744) 214/423 
Lon. & S.-West.;+ 9,881) 4 509 22,135|— 11,745! 63.497 
Lon.,Bght’n,&c.|+ 2,950 1,226] 11,372\— 9,648] 48.488 
London, Tilbury|+ 4,852 + 506} 5,927, 569| 9,312 
Metropolitan ..|+ 7,047/— 343, 1,004/+ 5,700! 28,659 
Midland ......|+ 3330+  11,183| 140,392|— 125'879| 200.886 
North-Eastern..|— 3,916+ 8,525] 30,675|\— 26,066] 153,493 
North Safford..|— 6,654+ 1,081} 1,937|\— 7,510) 17,473 
South - Eastern|/+ 1,840— 6,199] 11,621/— 15,980 50,234 
and Chatham|+ 1,278 + 12,493) 3,767|+ 10,004} 56,296 
sr - 20,165 + 28,835| 342,346 ”333,676/1,334,843 


Not much encouragement is to be gathered from the 
final result, as only three companies show a net gain, 
and among these that of the Chatham alone is sufficient 
in amount to influence the dividend. In that case it 
would work towards increasing the dividend on the 
first preference stock, which got only 24 per cent. for 
the June half-year, 1903. Each half per cent. addi- 
tional requires £,16,818. 

The aggregate increase in capital charges is made 
to look excessive, owing to the increase of nearly 
£126,000 in the Midland company’s charges. That, 
however, is largely a bookkeeping entry, as it arises 
through the issue of stocks in payment for the Belfast 
and Northern Counties undertaking, the revenue from 
which, it was stated in the last report, is more than 
sufficient to meet the interest on the stocks. The 
cases of a real falling off are mainly the Furness, Great 
Eastern, Great Northern, Lancashire and Yorkshire, 
and London and North-Western. 

The main hope for the maintenance of dividends 
depends on the point whether the companies have been 
able to reduce the ratio of working expenditure to 
receipts. In such case the results shown above would 
be favourably affected to a considerable extent, since 
a reduction of the ratio would affect the whole of the 
receipts, and not the increase or decrease only. In 
order to illustrate what this means, a typical case may 
be given as an illustration. In the second of our tables 
the London and North-Western is quoted showing a 
decrease in gross receipts of 479,000. If the expenses 
were at the same rate as last half-year, 62 per cent. of 
this, or £49,000, would be saved. But suppose the 
ratio could be reduced to 61 per cent. on whole receipts, 
amounting to £.7,511,000, the additional saving would 
amount to £75,000, thus nearly compensating for the 
total loss in gross receipts. 

Most of the companies have been paying great atten- 
tion to the question of economy in working ; coal and 
materials have fallen in price, and wages have, at any 
rate, not increased. Working expenses should, there- 
fore, have been kept quite down to the level of a year 
ago; but in view of the inelasticity of the revenue, 





perhaps the most that holders of ordinary stocks can 
expect is that the distributions may be maintained at 
the same level as in the June half-year of 1903. 








LIABILITY OF BANKERS ON CASHING STOLEN 
CHEQUES. 


Tue recent case, before Mr Justice Bigham, of the 
Akrokerri Mines v. Economic Bank and Nobbs raised 
a point of very great importance to bankers.. It was 
a claim for damages for conversion and for money 
had and received. The plaintiff companies carried on 
business at one address, and the defendant Nobbs was 
a clerk in the companies’ employ. Nobbs, by fraud, in- 
duced the plaintiffs to sign cheques drawn on the 
plaintiffs’ bank, payable to the order of certain persons 
with whom the plaintiffs had been in the habit of deal- 
ing. The cheques were given to Nobbs to forward. 
Nobbs, however, stole the cheques, forged the endorse- 
ments, and opened an account in the name of Evans 
with the defendant bank. Into this account Nobbs 
paid from time to time the stolen cheques. By the 
memorandum of association, the bank were ‘* not to 
engage in any discount operations, or make loans, or 
permit any overdrafts,’’ and it was brought to Nobbs’ 
notice at the time of opening his account in the name 
of Evans that the bank would not discount bills, and 
that cheques would not be paid against until cleared. 
When a cheque was paid in, it and a paying-in slip 
were handed to the counter clerk, who entered the 
amount in his book. The cheque and slip were then 
passed on to the waste-book clerk, who entered it 
into the waste-book, placing the cheque in a box, and 
passing the slip to the ledger clerk, who entered the 
amount in the ledger to Evans’ account. The defendant 
bank crossed the cheque specially to ‘‘ Willams, 
Deacon, and Co.,’’ and impressed on the cheque 
beneath the crossing, ‘‘ Account Economic Bank.’’ 
The cheques were forwarded at various times during 
the day to Williams, Deacon, and Co. for clearance. 
If the cheques were dishonoured, the defendant bank 
was told at 9 a.m. on the following morning, and, if 
no communication was made, the defendant bank 
assumed that they had been honoured, and credited 
the amount in Nobbs’ (Evans’) pass-book, under date, 
however, of the paying in of the cheque. The Economic 
Bank had a current account with Williams, Deacon, 
and Co., which was in credit, and a loan account, which 
was in debit. As regards the latter, Williams, Deacon, 
and Co. held sufficient securities of the Economic Bank 
which had been specifically deposited for that pur- 
pose. Sometimes the debit to the loan account was 
greater than the credit to the current account. Nobbs 
was convicted, and sentenced. Mr Justice Bigham 
held that the entries in the bank’s ledgers did not 
make the bank holders for value. The defendant 
bank, in forwarding the cheques to Williams, Deacon, 
and Co., and so obtaining the money, were acting as 
mere agents to collect, and were receiving the pay- 
ment for their customers within the meaning of the 
Bills of Exchange Act. It was also held that the 
defendant bank were not liable in trover. In sending 
the cheques to Williams, Deacon, and Co., the cheques 


oe 


were not subject to a lien in the hands of 
that bank by reason of the existence of the 
loan account. Section 77, Sub-Section 3, of 
the Bills of Exchange Act, 1882, provides that, 


where a cheque is crossed generally, the holder may 
cross it specially. Holder in this section does not 
necessarily mean a holder for value, but includes an 
agent for collection, and, therefore, the defendant 
bank could specially cross the cheque, already crossed 
generally. ‘The words ‘* Account Economie Bank ”’ 
were not an addition to the crossing. Section 82 of 
the Act of 1882 protected the defendant bank. By 
that section, it is not enough that the bank have, in 
good faith and without negligence, received payment 
of a crossed cheque for a customer; it is also neces- 
sary that they shall have done no act outside such 
payment which involves them in liability for the con- 
version of: the cheque. ‘‘ The banker shall not incur 
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any liability to the true owner of the cheque, by reason | 
only of having received such payment. In the 
present case the Economic Bank had ‘done various acts 
was contended, were outside the ordinary 
collecting the cheques, and which excluded 
them from relying on the statute. ‘They did not collect 
the cheques directly, but through the medium ol 
another bank ; and, for the purpose of collection, they 

crossed the cheques specially to that bank. More- 
over, it was urged that the course of dealing between 
the two banks might give the collecting bank a lien 
on the cheques, so that the process was not one of 
mere collection. Mr Justice Bigham, however, put 
these objections aside as insufficient. Any such lien 
could not prevail over the known claims ‘of the cus- 


which, it 
course ol 


tomers of the Economic Bank to receive the proceeds of 


the cheques, and the special crossing was simply an 
act done as a preliminary to collection, and in accord- 
ance with the judgment of Lord McNaghten in the 
case of ‘‘ Capital and Counties Bank v. Gordon’ 
(1903, A.C. 240), was covered by the statute. In this 
latter case it was decided that bankers are entitled to 
the protection given by Section 82 of the Bills of 
Exchange Act, 1882, only in cases where they receive 
payment of a crossed cheque as agents for collection 
for a customer. They are not entitled to that protec- 
tion where they receive the cheque under such circum- 
stances as to constitute them holders of it on their 
ewn account. Therefore, where bankers credit a cus- 
tomer with the amounts of cheques as soon as they are 
paid into his account, and allow him to draw against 
the amounts so credited before the cheques are cleared, 
they are not entitled to the protection given by Sec- 
tion 82. This section only applies to cheques which 
are crossed before they come into the bankers’ posses- 
sion, and the bankers cannot, by afterwards crossing 
the cheque themselves, become entitled to the protec- 


tion given by the section. This construction of the 
Bills ot Exchange Act will be changed when the Lord 
Chancellor’s Bills of Exchange Bill now before Parlia- 
ment has become law. Mr Justice Bigham, how- 
ever, distinguished the Akrokerri Mines case from 
the Gordon case. In the former case, the customer 


was told specifically when he opened his account that 
he would not be allowed to draw against cheques until 
clearance, and, although cheques paid in were credited 
at once to the customer in the books of the bank, they 
were not credited in the customer’s pass-book till the 
following day, when it was known whether they had 
been honoured. They were then, however, entered in 
the pass-book as of the preceding day. 








BRITISH SHIPPING AND COASTAL LAWS. 
WHILE one cannot always see eye to eye with Loed 
Muskerry in his proposals with regard to shipping 
matters, one must recognise the good service he has 
done, in the House of Lords this week, by calling 
attention to the prac tice of certain maritime countries 
in reserving their coastwise trade to their 
; and by asking the Government for 
what steps they are taking respect- 


vessels of 
own n ihe ‘ ality 


! re ‘ 
explanations as to 


ing the application of the coastal laws of the United 
States to the Philippines. The case of the 
Philippines has already been commented on_ in 
these columns—particularly on February  2oth 
and May 28th last. The Act passed by Congress 
before its recent adjournment, whereby all shipping 


between the Archipelago and the Federal States must, 


after July 1, 1g06, be under the American flag alone, 
is not only a gross extension of the conservative 
vastal laws, which have already absorbed Puerto | 
Rico and Hawaii, but seems a violation of the spirit, 
f not of the letter, of the ‘‘ understanding ’’ arrived 
t when Sp _ — the islands. In Article IV. of the 
Treaty of Peace between the United States and Spain 
of December 1o, 1898, it is laid down that—‘‘ The 
United States will, for the term of ten years from the 
date of the exchange of ratifications of the present 
treaty, admit Spanish ships and merchandise to the 


ports of the Philippine Islands on the same terms as 


| doubtless 
_ declaration that the policy of the United States in the 


; commerce, 





/of the 





ships and merchandise of the United States.” 
the treaty was ratified on April 11, 1899, this provi- 
sion endures until April 11, 1909. Interrogated on the 
subject at the time, Secretary Hay wrote to the British 
Ambi issador at Washington, on November 23, 1599 : 
‘So far as the Philippines are conc erned, the principle 
to be followed by the United States is expressed in 
Annex 2 to Protocol 16, of which your Excellency 
has a copy.’’ That Annex runs :—‘‘ The 


As 


Philippines will be that of an open door to the world’s 
necessarily implies that the offer to place 
Spanish vessels and merchandise on the same footing 
as American is not intended to be exclusive. But the 
offer to give Spain that a tg, for a term of years 
is intended to secure it to her for a certain period by 
special treaty obligation, whatever might be at any 
time the general policy of the United States.’’ That 
there is a certain reservation of action here cannot 
be ignored, but in the Board of Trade Blue-Book, 
Cd. 1761, it is stated :—‘* We have official assurances 
that British shipping will be treated not less favour- 
ably than Spanish shipping ; this ensures our position 
for the present as regards treatment in Philippine 
ports.” The same Blue-Book further says :—‘‘ As 
regards treatment in the United States’ ports, an Act 
of Congress, dated March 8, 1902, prescribes that 
foreign vessels may enter United States ports from 
the Philippines on payment of the usual tonnage dues 
payable by vessels coming from foreign countries up 
to the 1st July, 1904. As United States vessels entering 
from the Philippines presumably do not pay tonnage 
dues, this law, apparently, gives a preference (not a 
monopoly) to American vessels trading from the Philip- 
pines. 

The Act recently passed by Congress revokes the 
Act of 1902 as from July 1, 1906, after which date 
no merchandise may be transported between ports in 
the United States and ports in the Philippines, either 
direct or vid a foreign port, except in vessels of the 
United States, under penalty of forfeiture of the mer- 
chandise. But it is also decreed that this Act. shall 
not impair the privileges granted to Spanish ships and 
merchandise by the Treaty of Paris, above referred to. 
Lord Lansdowne says that he has represented to the 
American Government that the restriction under the 
new Act is inconsistent with the declarations made 
when peace was entered into between Spain and the 
United States. The discussion is still proceeding, but 
Lord Lansdowne did not enter into details, nor indicate 
what has been reached in the negotiations. 
There is certainly time to effect some agreement before 
the new Act comes into force, but the utmost we can 
see as possible, though not very probable, is for the 
United States to concede to Britain equal privileges 
with Spain, until the agreement with the latter expires. 
That would, however, leave the door open only until 
1909, and the question would still remain of the exten- 


stage 


sion of the Ame — coastal laws to oversea terri- 
tories. And, after all, there is a good deal of differ- 
ence between the wnalteuiion of these laws to distant 


territories separated from the geographical boundaries 
of the United States, and always hitherto 
foreign shipping, and the reservation of 


open to 
the coasting 


trade between, say, New York and San Francisco, 
which (grotesque as the reservation seems, on the face 
of it) has always been exclusively possessed by 
American shipping. 

It seems to us that this matter of American over- 
| sea territories—in the consideration of which we must 
not forget the semi-dependent position of Cuba and 


its possibilities, and the issues which will spring 
Panama Canal—aflords an opportunity for 
revising the whole case of coastwise laws. We have 
formerly dealt with the question of reciprocity i 
shipping as presented in the fiscal controversy, an¢ 
we have shown how small a 


oul 


proportion of inter- 
Imperial British trade is actually secured by forcign 
vessels. Small as it is, it is yet a proportion that one 
would gladly retain for our enormous merchant navy, 
if, in retaining it, we do not lose more than its 
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equivalent. We should certainly gain nothing by | 


forcibly retaining to British vessels the coasting trade 
of the British Isles, as the United States retain for the 
American flag the coasting trade of their portion 
of the North American Continent. The proportion of | 
foreign tonnage on our coasts is at present compara- | 
tively small, and it has for us many advantages. More- 
over, it is for the most part carried on by the ships | 
ef nations which do not shut us out from their coasting 
trade, and, therefore, the position is one of <i 

| 


though undesigned reciprocity. Then, again, with 
regard to our inter-Colonial trade, if we were to 
restrict that to British shipping alone, we should injure | 
the trade of the colonies. Nevertheless, the reciprocal 
element ought always to be kept in view, and every 
legitimate effort made to secure it. : 

Of course, no nation has any equivalent trade to 
that which we leave open to the ships of all nations. 
But, as Mr Gladstone pointed out long ago, the | 
American long-coasting trade between ocean and ocean | 
is really equal to an extensive colonial trade. We | 
might have insisted upon the one being thrown open | 
as against the other when we repealed the Navigation | 
Laws. But we did not, and there is not the slightest 
probability of America throwing open her coastal | 
trade until she embraces Free-trade, pure and un-| 
defiled. If, moreover, she did throw it open, American 
vessels at present exclusively employed on the coast 
would enter into competition with us on the ocean— 
in so far as they are adapted, or may be made adapt- 
able, for ocean traffic. But, as Lord Lansdowne 
puts it, the present system under which certain 
Powers are allowed free access to our: coast- 
ing and colonial trade, while they deny 
British vessels access to their coasting trade, is 
an unfair one, and, to a considerable extent, disadvan- 
tageous to this country. It becomes still more unfair 
when one of these Powers—like the United States 
acquires new territory (such as Hawaii, Puerto Rico, 
and the Philippines) which has hitherto subsisted on 
the ministrations of the shipping of many nations, 
though chiefly on British shipping, and reserves that 
territory for her own shipping in future. These are 
distinctly cases for the introduction of the reciprocal 
element. Lord Lansdowne was perfectly right in 
pointing out the objections to excluding foreigners 
irom access to our coasting trade, but the question is 
not with regard to foreigners in general, but to some 
foreigners in particular. 

The desire of America to become a maritime nation 
once more was never greater than now. The acquisi- 
tion of oversea territories and the construction of the 
Panama Canal impel her with irresistible force to 
possess a large merchant navy. Except on Free-trade 
principles, we do not believe that she can acquire such a 


| Statement 





navy, to be worked on profitable conditions in competi- § 


tion with British or Norwegian or even German ship- 
ping. But at present there is no limit to the bounds of 
Protection in the United States, and State aid may 
take any bounteous form. We must not shut our 
eyes to the possibility of heavily subsidised American 
vessels competing for the traflic from this country 
through the Panama Canal to the Western coasts of 
America, and to our own Eastern possessions, and the 
matter is one which calls for very serious consideration. 








BUSINESS NOTES. 





Suspension of Buying-In.—One of the legacies which 
the present Stock Exchange Committee have inherited 
from their immediate predecessors is the need for deal- 
ing with the vexed questions that surround the practice 
{ buying-in. The former Committee went so far as 





Qi 
to pass a rule giving themselves power to suspend 
buving-in, when such suspension was in the ‘‘ 


n general , 
interest > 


but when the necessary confirmation was } 
discussed a fortnight later, it was felt that the subject } 
bristled with too many difficulties to be finally settled | 


by an outgoing committee, and so the work fell on the! 


shoulders of the new and so-called Reform Committee, 
elected last March. The latter confirmed the rule in 
due course, and it, therefore, stands as law in the 
Stock Exchange, although nothing has occurred, so 
far, to test what is likely to be the practical effect of 
this much-discussed regulation. As a matter of fact, 
the Committee of the Stock Exchange already had 
power to order suspension of buying-in, thanks to the 
wide liberty afforded by the rules to their legislative 
efforts, and what was actually required, even more 
than a pronouncement on this point, was a definite 
as to how far intermediaries standing 
between the actual buyer and the actual seller were 
liable in case of failure or other cause that might make 
for contention. Buying-in is, of course, a right which 
the purchaser of stock or shares may claim if he does 


| not receive his securities within certain times, and 


while it affords the public a useful instrument for 
hastening delivery, it also provides the swindler with a 
powerful tool for working his fraud. A company offers 
shares for public subscription which are not freely 
taken by the public, and the promoter is thereupon 
saddled with most of the issue; he buys shares in the 
market from those men who suppose they will be able 
to repurchase in the ordinary way of business, but who 
discover their mistake as the operator begins to press 
for shares he has bought, knowing there were few to 
be had; buying-in day comes, and he is able, by the 
machinery of an official Stock Exchange department, 
to run up the price of the shares to practically what he 
pleases, and to fleece his victims to his heart’s content. 
Possibly, his orders to buy have led to the shares being 
dealt in by a score of different Stock Exchange 
members, most of them acting as intermediaries. The 
promoter’s broker buys the shares of A, who, in his 
turn, buys of B, and so the whole alphabet may be run 
through before the bargain finally rests with a man 
who sells without repurchasing, and is, therefore, liable 
to deliver, through the intermediaries, to the original 
buyer. (The actual shares do not, of course, change 
hands, the Stock Exchange system of ticket-passing 
obviating the necessity for the transfer and certifi- 
cate to change ownership more than once.) Where 
the difficulty comes in is this: Are all those inter- 
mediaries responsible for any loss that may occur 
through some unforeseen accident to the ultimate buyer 
or seller? Hitherto the law of the Stock Exchange 
has been nebulous on the point. Somewhat similar 
circumstances came prominently to the front during the 
London and Globe crisis, and, with what many a 
member considered as rare hardship, the Committee 
ruled that, not only was an intermediary liable to the 
man to whom he had to deliver shares, but, in some 
mysterious way, he was also liable to the man from 
whom he had to take them. Thereupon arose fierce 
argument, law cases, resolutions of censure, and, 
finally, a settlement that still left the principle of the 
dispute in open question. If ever the inner history of 
the sorry London and Globe business comes to be 
fairly written, which does not seem likely, the chapter 
dealing with this phase of the affair will make interest- 
ing reading. But that dealt with the position of the 
intermediary with reference to failures, whereas now 
the Committee are legislating in regard to the suspen- 
sion of buying-in, although the.rule is framed largely 
to meet any position that may ’arise out of failures 
which occur alter a buying-in has been suspended, and 
before it reallowed. Having med themselves 
with the power of suspension, the Committee are 
making an additional rule, stating that intermediaries 
must be held liable, unless they (the Committee) decide, 
on the merits of each individual case, to the contrary. 
Here, again, the Committee are to be commended, at 
any rate, for laying down a definite law, although it 
may be vetoed when it comes up for confirmation on 
Monday week, June 27th. Should it pass, it will, at 
least, help to do away with some of the anomalies at 
present surrounding this question of vital importance 
to members. In a recent notorious case, where an 
innocent man, a member of the House, had to suffer 
severely, on account of a fraud assisted by this very 
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buying-in machinery ; the Committee gave the victim 
a plain hint that if he were made a bankrupt, as was 
threatened, they would, nevertheless, consider the pos- 
sibility of his retaining his membership. The man 
was an intermediary, caught unconsciously in the toils 
of an unscrupulous gang, and heavy was the price he 
had to pay for his misfortune. It may, perhaps, be 
doubted whether even the proposed legislation goes 
sufficiently far along the path of reform, but the new 
rule, should it be carried, should certainly do some- 
thing towards smoothing a few of the difficulties out 
of the way. 





“A Scotch Industrial Bargain’’(! !)—Such is the 
description given of United Collieries, Limited, in an 
audacious circular issued under the imprimatur of 
**Chalmers and Cox, stock and share dealers, 2 
Tokenhouse buildings, London, E.C.’’ The affairs of 
this unfortunate combine were fully dealt with in the 
Economist of April 16th last, and were further referred 
to in later issues in connection with a proposal to 
create 4.250,000 of second debenture stock to take 
precedence of all other stock. The troubles of this 
concern are notorious, and among the latest develop- 
ments in connection with it are the appointment of an 
investigating accountant by the first mortgage deben- 
ture holders, the resignation of the managing director, 
and the rumoured approaching resignation of the 
whole of the board. Yet in view of all the facts, this 
is what ‘‘ Chalmers and Cox, stock and share dealers,”’ 
think proper to commit to print :— 

A Scotch Industrial Bargain.—The United Collieries.— ¢1 ordi- 
nary shares, fully paid, offered at 4s each This company was 
formed in 1898 to acquire a group of Scotch collieries at a cost of 
24 millions sterling. Dividends were paid in 1899 at the rate of 10 
per cent. ; in 1900 at the rate of 20 per cent., and in r1gor at the 
rate of 25 per cent. In 1903 an issue was made at par. The 
shares are quoted in London, Glasgow, and Edinburgh. Price 
in 1900 was 20s to 2Is, in 1903 was between 18s and 26s. Owing 
to exceptional circumstances, we are able to offer up to 1,500 shares 
at the extremely low price of 4s per share, practically under the 
lowest market price, for the tully-paid {: share. Mr. Pierpont 
Morgan's firm are interested in this company, as they issued one 
million sterling in debentures at par in July, 1902. We consider 
that the shares are very cheap, and offer every opportunity to an 
investor to purchase a cheap high-class industrial that will eventu- 
ally return good interest, and show a large increase in any capital 
invested at a low quotation. Order ear.y before we are sold out, as 
we have only 1,500 shares on sale at this special price. The coal 
trade is rapidly improving, and dividends on former scale are likely 
to be resumed. 

The ‘‘ circumstances "’ can hardly be ‘ exceptional ’’ 
which enable these gentlemen to ‘‘ offer ’’ at 4s shares 
which were gladly disposed of at 2s 6d in the Glasgow 
Exchange some time ago, but which nobody will now 
even look at at this figure. Even the 6 per cent. 
cumulative preference shares are vainly quoted at 
3s gd. They must be “ exceptional circumstances,”’ 
indeed, which induce any foolhardy investors to relieve 
Messrs Chalmers and Cox of their 1,500 shares at 4s, 
for we make no doubt that anyone who wishes could, 
in a few minutes, obtain double the number in Glasgow 
at half the price, or even less. It is quite true that 
“Mr Pierpont Morgan’s firm are interested in this 
company,’’ but only as holding or representing mort- 
gage debenture stock, which has an absolute lien on 
the property, and concerning which we remarked 
before that it is an interesting speculation how long 
it may be, in the present state of the coal trade, before 
mortgage holders have to foreclose. The coal trade 
is bad everywhere just now, but it is especially bad 
in Scotland. The statement in the circular, that ‘‘ the 
coal trade is rapidly improving, and dividends on 
former scale are likely to be resumed,’’ is founded on 
the roseate imagination of Messrs Chalmers and Cox 
alone. There is no evidence in support of it to be 
found elsewhere. On the contrary, the commercial 
editor of the Glasgow Herald, on Thursday last, stated 
that ‘‘ the coal trade of the West of Scotland continues 
to be characterised by much dulness in almost every 
department, and there is no apparent sign of revival 
in the near future.’’ Most people will regard the 
Glasgow Herald as a better authority than ‘‘ Chalmers 
and Cox, stock and share dealers,’’ who consider 


ee 





practically worthless shares ‘‘ very cheap ’”’ at double 
their nominal market value, and as offering to investars 
‘a cheap high-class industrial that will eventually 
return good interest.’’ It is, of course, not beyond 
experience that this kind of ‘* flapdoodle ’’ should be 
scattered broadcast among the greedy crowd of specula- 
tive investors whose limits of credulity seem boundless, 
but the audacity about the present circular is that it 
should be shed at large in Glasgow also, and especially 
among people in the coal trade. : 


Indian Railways.— The reports of the East Indian 
and Bengal-Nagpur companies, which we were unable 
to include in our review of Indian railways last week, 
are now to hand. ‘The accounts of the East Indian 
Company compare more favourably with those tor 
the last half of 1902 than those of any other com- 
pany. With an increase of only four miles in the 
length of line open, the gross receipts rose from 
£:2,215,071 to £.2,333,038, while at the same time the 
working expenses were reduced from 4,529,142 to 
£788,528. The gain of £117,967 in gross receipts, 
and saving of £40,614 in expenses, made together a 
total of £158,581 to add to net revenue, which 
amounted te 471,545,110 for the half-year, as compared 
with £:1,386,529 in the December half of 1902. The 
cost of working the line was only 33-79 per cent., 
against 37.42 per cent. in the corresponding period. 
The net earnings were the largest recorded in_ the 
history of the undertaking. The system having been 
acquired by the Indian Government is worked by the 
company under a new contract. This provides that, 
after the annuity and other charges have been met, 
the surplus earnings are divided between the Govern- 
ment and the company, the latter getting one-fifth 
of the first Rs.2,300,000, and one-fifteenth of any 
further balance then remaining. The excess for the 
half-year amounts to £503,234, as compared with 
£360,432 for the last half of 1902, and out of this the 
board are able to declare a dividend of 3d. 
on the deferred annuity capital, in addition to the 
guaranteed interest of £2 for the half-year. For the 
first half of the year the excess dividend was 20s 6d 
per cent., and the total return upon the stock for the 
vear is £5 17s gd per cent. The excess dividend for 
the second half of 1g02 was 14s 3d, and the interest 
and dividend for the whole year £5 13S per cent. 
Thus the proprietors of at least one Indian railway 
taken over by the Government retain a substantial 
interest in its working. The deferred annuity capital 
receives the full dividend, but will be extinguished at 
the expiry of the contract in 1953, while the Class D 
annuity capital submits to a deduction of 11s 5d per 
annum, in order to secure repayment of the capital. 
The latter is already worth more than the former, being 
quoted at 1374, as compared with 126. The directors 
have initiated proceedings against the Secretary 
of State for India on behalf of the annuitants 
A, B, and C, for the recovery of the amount which they 
assert has been improperly deducted by him on account 
of income-tax since the year 1880, from the portion of 
those annuities applicable to the redemption of capital. 
The Bengal-Nagpur Company works under a compara- 
tively simple contract, as the undertaking can be 
acquired by the Secretary of State at any time after 
1913, on repayment of the capital at par. In the 
meantime the proprietors are entitled to 4 per cent. 
guaranteed interest, and should the net earnings exceed 
the amount required to pay that percentage to one- 
fourth of the surplus. The system is being rapidly 
extended, so that comparisons of earnings are not at 
present of much value. The net earnings for the last 
half-year amounted to £197,778, as compared with 
£179,210 in the December half of 1903 showing an 
increase of £18,568. There was, however, a falling 
off in the first half of the year, and, as in consequence 
of the capital spent on the extensions, more money was 
required for the guaranteed interest, the net earnings 
for the whole year fell short of the amount required to 
pay the 4 per cent. by £118,492, whereas the shortage 
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in 1902 was only £97,538. 
the proprietors will get anything in the shape of sur- 
plus earnings until the new lines have come more fully 
into operation ; but in the meantime, the stock of the 
company is a good security, since it is certain of 4 per 
cent. per annum interest and of re payment at par. 





The Public Accounts Committee on Estimates.— 
In their second report, which has just been issued, the 
Committee of Public Accounts make some pertinent 
remarks on the necessity of estimates presented to 
Parliament describing the precise object for which the 
money is required. A flagrant case of the violation of 
this rule is afforded by the last grant of 41,000,000 
by supplementary estimate of February 24, 1903, 
the South African Constabulary. 
as described in the estimate, ‘‘ to meet the cost of the 
maintenance of South African Constabulary in excess 
of 6,c00, until the strength of the force can be reduced 
to this number.’’ The Treasury hold that the grant 
was intended as an absolute gift to the Transvaal, 
and the Government had, as a matter of fact, decided 
before the estimate was submitted that even if the 
force were reduced below 6,000, the Transvaal would 
not be called upon to surrender any part of the 
£1,000,000. The Comptroller and Auditor-General, 
on the other hand, maintains that the terms of the 
grant were clear and distinct, namely, to meet the 
cost of the force in excess of 6,000 men, and that he 
had no power to pass expenditure not covered by the 
terms in question. The Committee agree with the 
Auditor-General, and they justly express regret that 
the form of the estimate presented to Parliament was 
not made to correspond with the expressed intention 
of the Government. 


for 
This grant was made, 





Axrea Under Cotton in the United States.—As was 
to be expected from the high prices realised for raw 
cotton during the past two years, all the authorities 
agree that in the United States a much larger area 
has been planted with cotton this year, the only differ- 
ences in the estimates being in regard to the extent of 
the increase. The New York Financial and Commercial 
Chronicle makes a comparison with its own figures 
for last year, while the Journal of Commerce compares 
its own estimates for the current season with those of 
the Agricultural Department for 1903. It is of interest 
to put the detailed estimates of the two authorities side 
by side as follows: 
































—. Journal Agricul- 
ee Esti- | of Com- tural | Esti- 
States. 4 ; mated | merce. | Dept. , mated 
— ——| Inc. |-———— ———— Inc. 
1904. ~ 1903. 1904. 1903. 
Acres. Acres.| % | Acres. | Acres. % 
WEE, bcencancdenses 37,005 34 34,264) 80 | - | ws pie 
North Carolina ........| 1,240,774] 1,117,814) 11:0 | 1,340,795! 1,171,000) 14°5 
South Carolina ........ 2,658,509} 2,416,626, 10°0 2,516,825} 2,361,000} 6°6 
RON vccscccswesvesse 4,545,550} 4,170,010, 9:0 | 4,367,624) 4,132,000) 5:7 
DL idiccvcieucotdes 327,756} 318, 1216) 30 | 289,157) 271,000} 6:7 
BPMOMBE ccc ccccececien 4,341,667) 3,911 412) 110 | 3,965,514) 3,682,000} 7:7 
Mississippi ........++.. 3,682,971} 3,348,155) 10°0 3,636,397| 3,389,000} 7°3 
DIODISIOME  cccesevescces 1,731,880} 1,560, '252| 11-0 1,898,699) 1,709,000, 11:1 
rere 9,106,326} 8,130,648} 12:0 8,663,382) 8,127,000, 6°6 
BEMBROED ccccccccescees 2,101,145) 1,963,685) 7:0 2,147,364) 2,022,000} 6:2 
TROOOD. coccccecees: 841,412} 731,663) 15°0 917,700; 805,000} 14°0 
Indian Territory ...... 956,255} 765,004) 25°0 895,315} 743,000} 20°5 
Oklahoma... ...cscccse- 726,349] 468,612) 55°0 513,092} 389,000} 31°9 
Missouri .........0++5. 66,111} 59,028) 12:0 | 75,375| 67,000, 12°5 
| errr eT 32,363,690! 28,995,786! 11°62 !31,393, oo2i28; 907,000| 8°6 
While both estimates indicate a _ conside rable in- 


crease, the Chronicle’s estimate is for a much larger 
expansion in the principal territories than that of the 
Journal. In Texas, for instance, which accounts for 
more than one-fourth of the total area, the Chronicle 
calculates upon an increase of 12 per cent., while the 
Journal’s estimate is for an increase of only 6.6 per 
cent., and the estimated the total area 
under cotton figure out at 11.6 per cent. and 8.6 per 
cent respectively. Should the actual record fall some- 
where between the two, however, it is clear that an 
increase of somewhat over three million acres in the 
area planted is to be reckoned upon. This follows a 


increases in 


continuous growth during the previous five years, the 
estimated acreage in 1899-1900 having been only 
24,175,000. A larger acreage does not necessarily 


Geeneen 


It seems improbable that 


imply an increased yield. The reports indicate, how- 
ever, that up to the present date the condition of the 
plant, though somewhat backward, is more favourable 
than at this time last year. There is fair reason to 
hope that the shortage which has been apparent in the 
last two seasons may not recur in so pronounced a 
form as to offer opportunities for a renewal of the un- 
scrupulous attempts at ‘‘ cornering ’’ that have been so 
conspicuous in the period named. In any case, despite 
the great increase in area and production in recent 
years, it is clear that the world’s requirements have not 
been fully provided for, and there should be no relaxa- 
tion of the effort to discover new areas suitable for the 
growth of cotton. 





Expenditure on Rand Mines.—On his return from his 
commercial mission in South Africa on behalf of the 
Board of Trade, Mr Birchenough reported that the 
mining interests on the Rand estimated that they would 
be able to spend £ 50,000,000 within the next ten years 
in fresh development and equipment. A Johannesburg 
journal, South African Mines, now goes a great deal further 
than this, and estimates an expenditure of £ 50,000,000 
within the next five years. The estimate is made up as 


follows :— 
Capital 
Stamps Expenditure Stamps 
Now Required. Working 
Group. Worked. £ in 1909. 
Farrar-Anglo French .... 200 .... 5,500,000 .... 1,000 
Consolidated Goldfields .. 475 .... 8,500,000 .... 2,000 
Rand Mines .........- .. 1025 .... 2,000,000 .... 2,000 
PN bi incncaccéanes . 1135 .... 7,000,000 .... 2,500 
yee eer cece SE «coe GOED cece Ee 
A. Goerz and Co. ........ 290 .... 5,000,000 .... 1,200 
Johannesburg Consolidated 
Investment. ....cccce 365 .... 3,000,000 .... 1,800 
S. Neumannand Co. .... 280 .... 3,500,000 .... 940 
J. B. Robinson .......... 345 .... 7,000,000 .... 1540 
Miscellaneous companies... 330 .... 3,500,000 .... 1,500 
QT secs 50, 000, ones ecce 15,500 





The Skilled Labour Market.—The lubes Depart- 
ment of the Board of Trade reports that in May em- 
ployment generally showed little change as compared 
with the previous month. A slight improvement was 
perceptible in the cotton industry at the end of the 
month, while in the engineering and shipbuilding trades 
there was a slight decline. As compared with a year 
ago, employment continued to show a decline, and the 
percentage of trade union members unemployed at the 
end of May was considerably above the mean per- 
centage for the corresponding period in the past ten 
years. In the trade unions with an aggregate 
membership of 571,384 making returns, 36,002 (or 6.3 
per cent.) were reported as unemployed at the end of 
May, as compared with 6.0 per cent. in April, and 4.0 
per cent. in May, 1903. The mean percentage of un- 
employed returned at the end of May during the ten 
years 1894-1903 was 3.7. The total number of work- 
people involved in trade disputes which began or were 
in progress during May, 1904, was 6,077, compared 
with 5,529 in April, 1904, and 16,888 in May, 1903. 
The aggregate duration of all the disputes of the 
month, new and old, amounted to 73,300 working days, 
as compared with 70,700 in the previous month, and 
217,000 in the corresponding month of 1903. Twenty- 
two disputes began in May, involving 4,443 work- 
} people, compared with 21 in April, 1904, and 27 in 
May, 1903. Definite results were reported during the 
month in the case of 19 disputes, new and old, affecting 
2,383 workpeople. Of these disputes, four, involving 
232 persons, were decided in favour of the workpeople ; 
eight, involving 872 persons, were decided in favour of 
the employers ; and seven, involving 1,279 persons, 
were compromised. In the case of five other disputes, 
terminating during the month, and involving 1,403 
persons, certain points are still under consideration. 
The changes in rates of wages reported during May 
affected about 113,900 workpeople, of whom nearly 
500 received advances and over 113,400 sustained 
decreases. The net effect of all the changes was a 
decrease of about £2,800 per week. The changes of 
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the previous month affected about 40,800 workpeople, 
the net result being a decrease of £1,000 per week. 
During May, 1903, the number affected was about 

128,400, and the net result a decrease of about £2,200 
per week. The principal change reported was a 
decrease affecting 107,500 coal miners in Durham. 
One change, affecting 80 workpeople, was settled by 
arbitration, two changes, affecting over 107,500 work- 


people, were arranged by conciliation boards, and one 
change, affecting over 1,000 workpeople, took effect 


under a sliding scale. The remainder, affecting nearly 
5,300 workpeople, were arranged directly between 
employers and workpeople or their representatives, two 
of these changes, affecting about 300 workpeople, 
being preceded by disputes causing stoppage of work. 





Wills and Bequests.—The Jilustvated London News | 
gives the following list of wills proved, with the amount | 
of personalty in each case :— 

£ 


Mr Frederick Gordon, late of Bentley Priory, Stanmore 477,744 
Mr Wilfred George Marshall, late of Norton Manor, 








Mr ALEXANDER IzatT, C.I.E., has been elected to a 
seat on the board of the Delhi, Umballa, Kalka Rail- 
way Company, Limited, in room of the late Mr J. J. J. 
Keswick. 








Foreign Correspondence. 











The above return, cavepane with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs, 2 
TYeASUTY ACCOUNE .....ccecsecsesccccececece 47,665,448 = 1,906,628 
DECREASE, 
Francs. £ 
Cironlaton ...ccccsseee Cocccccccccccccccoccce 3,156,350 =: 126,254 
Private deposits .......+. scscdesscssecsssess «GRIEG. «@ «SERRE 
er covccccccccccccccccccocccccosece §6©612,004,059 = 489,962 
Discounts ...cccee Corecccccercccccccsccccccs 00,102,085 = 1,470,107 


BANK OF FRANCE RATES, % 
Discount cocccsacccococecocsccccccccccvceseccocesacce 3 
Advances on bullion ....... PYOeTITITTTITTi TT itr 
Advances on public securities - eovccccccccccccccccoce 34 


The Bank has lost £502,006 of its gold on the week. 
The importations from New York and London have 
ceased, and there are some demands for gold for exporta- 





Ee EI eee Pod ee eee D 238,352 
Mr Herman Hoskier, late of Coney Hill, ‘Hayes C ommon = 212,48 
Mr Robert Bruce Goldsworthy, late ‘of Albert road, 
WOUIMOUES. kv.cgunascccdeasicd seccsewsees hicceen - 100,748 
Mr James Pattuilo, late of Ashmore, Forfar .cccccccceee 58,639 | 


| London exchange is now at about par. 








tion to European countries. The Bank has consequently 
| been selling gold, and among other operations was one 
‘ofa sale of 7,000,000f (£280,000) of German coin at 
| 34 per mille premium. The Bank does not, howevey, 
/manifest any eagerness to part with that metal, and 
refused, | hear, to sell 30,000,c00f (£1,200,000) at a 
premium, that was required by a leading firm in the 
itrade. The stock of bar gold and foreign gold coin is, 
nevertheless, immense, and is said to amount to about 
£70,000,000, independently of French gold coin. The 
To-day’s rate 
5f Private discount is down to 1} per cent., 
but the Bank official rate is still 3 per cent. The cash 
to-day and last week was made up as under :— 


was 25f 22c. 


r —June 164,——_. — June 9, ———-~, 
Francs, £ Francs. 
Gold .. 2,795,884,424 = 111,835,377 ..2,808,434,588 =112,337,383 
Silver.. 1,131,651,292 = 45,266,051 ..1,131,345,187 = 45,253,807 


3,927,535,716 


The following were to-day’s closing prices 











157,101,428 ..3,939,779,775 = 157,591,190 
and the 





FRANCE. variations on the week :— 
> . ‘ ‘ . . June 16, June 9, 
(FROM OUR OWN CORRESPONDENT. ) Par. = a -_ 
Paris, June 16. Three per Cents....... 100.2. 9750 .. 97 925 0 423 
A Redeemable Threes .. 100 .. 98 40 .. 98 65 - 015 
The returns of the Bank of France for this week, last | Italian ......eeeeeeee 100... 104 5 «2 10375 + OW 
week, and the corresponding week of last year ave as | Austrian Gold4%.... 100.. 10055 .. 10050 + 0 5 
follows :— Spanish Exterior ¢ ee os 86 924 .. 85 674 + 1 25 
. Russian Old Threes ... 100 .. a 72 80 -+- 0 50 
DEBTOR. Turkish Fours........ 100.. 8590 .. 8485 + 04% 
June 3, 1904. June ry —_ June 18, a Egyptian Unified .... 100.. 105 90 cc 105 50 + O40 
: c f | Bank of France Shares1,000 .. 3,860 0 .. 5855 0 + 5 O 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 182,500,000 0 | Banque de Paris...... 500 .. 1,144 0 .. 1135 0 + 9 0 
Profits in addition to = | ‘ ot . 
tal(Art.8,Law of June 9 ‘Comptoir d’Escompte 500.. 600 0 .. 590 0 + 10 0 
1857) pg pe 8,002,313 54 .. 002,313 54 .. 8,002,313 54 | Crédit Lyonnais soccee GO os Be GS woo tet Fe + 2 G 
Reserve of the Bank an - .. = es 9 we 
its branches .......... 22,105,750 14 .. 22105,75014 .. 22,105,750 14 | Crédit Foncier........ 500... 682 0 .. atts ; : : 
Reserve of landed property 4,000,000 0 ,. 4,000,000 0 .. 4,000,000 0 | Suez Canal teeeeeeees 500 .. 4,177 O ee rd + 
Special Reserve .......... 8.407,444 16. 8,407,444 16 .. 8.407.444 16 | Northern Railway.... 500 .. 1,758 9 .. 1,749 0+ 90 
Notes in circulation ...... 4,180,937,205 O ..4,184,093,555 O .. 4,264,783,800 Oo} Western Railway sane Me ce 855 O .. 820+ 30 
Interest on securities trans- | ns = — . 
fennel or deposited . 18,067,246 84 .. 19,302,376 28 .. 18,977,265 51 | Orleans Railway...... 500... 1,415 O .. 1,405 0 +10 0 
Bank notes to order, re- | Eastern Railway...... 500... 885 0 .. 890 0 — 5 0 
ceipts payable at sight 10,434,695 7 .. 10,524,395 14 .. 9,913,913 80 Lyons Railway sasoce Glos Bae @ ce BO 6 412 6 
Treasury account current ; 3 
creditor ..........+606 302,166,756 49 .. 254,501,308 20 .. 163,940827 82 | Southern Railway .... 500... 1,155 0 .. 1146 0 + 9 0 
Current accounts, Paris .. 648,870,233 19 .. 736,730,773 93 .. 354,463,641 63 | Rio Tintos Ord. ...... 250 ..1,506 0 .. 1,287 0 +19 0 
Do branch banks ...... 70,062,785 O . 70,542,876 O . 66.132.986 0 : é “ : : - 
Dividends eae Eecssene 1,354,727 41 .. 1,403,251 41 .. 1,237,329 56 The following were to-day’s closing prices, with the 
isc ts and sundry inte- ° ° ° . + ee : < 
rer yhoo a ibs eerie 15,149,828 10 .. 14,000,076 76 .. 13,673,656 92] Variations on the week, in stocks and shares not com- 
Rediscounted the last six . ° “ sraziliz ; . 76 its 
NE cccsheskosseoys 1,642,560 80 .. 1,642,560 80 .. 1,488,630 18 | Prised in the table above po i ae of 75¢, 
SNES aeasbns <ssencesass 108,777,008 15 117,104,947 22 79,658,909 62| +. 1f roc; Portuguese T bree s 61f 724c, + 67 » Chiniain 
eb: eniicovcnntl 5,582,478,549 89 ..5,634,861,603 58 .. 5,199,286,468 88 | Fours gif 8oc, + 20c; Ottoman ‘Bank 5 Sst, + if; 
CREDITOR. Meridional of Italy Rails 728! ; South of Austria Shares 
Cash in hand and in branch f ° ° t e| 81f, — 1f; Old Bonds 3176, + 2f; North of Spain 
DEE. cnonweednonseoes 3,927,535,716 83 39597791 775 42 - 5,640,888,144 93 Shares 16of, + if; Bonds 340, . of: Saragoss sa Shares 
Commercial bills overdue. . 1,882,800 53 .. 55,392 25 18,461 90 | ‘ . z as ES. T } * S} f 
Commercial billsdiscounted iinet | 278f, + 3f; Bonds 384f, + 6f; Tharsis Shares 114f 50c, 
in Paris not yet due 198,020,193 87 .. 222,809,825 86 .. 228,916,753 50; | > onan « ar RHF 2ac P meee 
Treasury bills ........++-- 91,963 48 .. r ute 75,041 62 | + 4f 50c ; Cape Copper, t 25c, + 75¢; De Beers 
Commercial bills, branch sila saciid a sale ae! 4gif 50c, + Chartered Company 49t 25c, — 25c; 
Ree eas cepckenses 06,799,8 ee 418,854, e» 385,331, BS , " ‘ gine OO AGRI, 0: 
aduanen on deposits of ‘ ” | Consolidated — 167f, — os oe 5326 50¢, 
RUEIIOR 5 cose cccssscese ° rr . ws oe 250,000 0 Fe <e is 141f, + 50c; Geldenhuis Deep 28of; 
Do in branch banks. 2... 5,056,300 0°". 2639000 0 :: 2400000 9 | + If; Geldenhuis 141f, + 5oc; Gelder isd a Sof; 
Do in public securities .. 181,135,249 74 .. 185,402,015 18 161,616,203 89 | Transvaal Land r1of 50c, + 50c; Buffelsdoorn 22f 50c; 
ae a a Se © so Se © oo Ce ©) Reniionten Rotates Sef a5c, 75c; Robinson Mines 
ventions, June 9, 1857, 244f 50c, — 1f 50c; Oceana 41f 75c, — 1f 50c; Simmer 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 : es , ae Rand P "yeeroan 
Government stock reserve — 12,960,750 14 12,980,750 14 12,980,750 14| and fack 43f 5oc, + 25c; East Ran roprietary 
ne? disposable... ---- 9y,619,372 59 99,627,233 $0 99,627,554 29! roXf soc; Durban-Roodepoort 72f 75c; Rand Mines 
entes Immobillsées (Law -_- . ne 
of June 9, 1857)........ 100,000,000 © .. 100,000,000 0 .. 100,000,000 0] 265f, + 50c; Lancaster 53f 75% -25c; Village Main 
Hotel and furniture of the e oh eed " 
bank and landed pro- ’ , Reef oF on 1f; May Consolidated 103f, + 1f; 
erty branches ........ 27,261,283 28 27,365,617 8 .. 26,570,345 4] RR ins Sank 26f 256c, — 25C. 
eelenate of management.. 6,227,624 19 .. 6,034,584 45 5,999,902 76 Robinson b *3 ™? - p . : , +4] 
mmapley of the special re- The Minister of Finance (M. Rouvier) is at issue with 
eles vcennssspenmnresen 8,407,444 16 .. 8,407,444 16 8,407,444 16 Phe Minister of | inance { N ') Se Pores 
Sundries .....sseseeeeeseee 96,496,094 8 95,430,144 14 67,4.2,647 84 | the Parliamentary Committee on liseal Legislation on 
Total ...........+- 5,532,478,549 89 ..5 634,861,603 £8 ..5,199,286,468 5 as | his Income-tax Bill. His measure was referred to the 
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Cemmittee, which body introduced modifications in it, 
which the Minister declines to accept, and demands the 
adoption of his scheme integrally. One of the points 
en which they disagree is an increase of the dividend 
tax on public securities from 4 to 5 per cent., proposed 
by the Committee in a report drawn up by M. Merton. 
One member of the Committee was in favour of a rise 
to 10f. M. Rouvier objects to any increase, as it would 
accentuate the tendency of capitalists to invest their 
money in foreign securities, so as to escape the tax. 
There are other modifications, but they generally refer 
only to the direct taxes on real property. The Com- 
mittee propose to abandon the land tax to the com- 
munes, or local bodies, which would involve a loss of 
105 millions (44,200,000) to the Treasury. The motive 
for this reform is that it would bring about a general 
revaluation of land not built on, which the Government 
declines to undertake, and which the local authorities 
are more competent to perform. The deficit would be 
made up by an increase in the house duty, according to 
the system of the Committee. 

The combination for the reorganisation of the French 
Banque pour le Commerce et |’Industrie, founded three 
years back by M. Rouvier, who resigned the chairman- 
ship when he became Minister of Finance, is reported 
to be now complete. ‘The board was composed orginally 
of former directors of the Bank of South Africa and 
the International Bank, both of which establishments 
were merged in the new bank. They will continue to 
be each represented by four directors, and the board 
will be completed by two members each of the Comptoir 
d’Escompte, Société Générale, and Banque de Paris. 
As the delegates of the Comptoir d’Escompte are its 
president and a member of its board, it is presumed 
that the Comptoir will have a preponderating influence 
in the council. The delegates of the Banque de Paris 
will be outside of its board; the Société 
Générale has not yet nominated its representatives. It 


chosen 


appears to be understood that should any Cabinet 
changes occur to cause M. Rouvier to resign the 


Ministry of Finance he would resume the chairman- 
ship of the Banque pour le Commerce. 

Co-operation applied to agriculture has not proved a 
success in France. An association of the kind in the 
department of the Nord has suspended payments, after 
the loss of the whole of its capital, and with liabilities 
amounting to 3,500,000f (140,000), against which the 
assets are estimated at only 2,700,000f (4,108,000), the 
realisation of a great part of which is doubtful. The 
number of debtor accounts open is 15,000. The 
liquidators attribute the failure to gross irregularities 





in the management, fictitious inventories, lavish ex- | 
penditure by the direction, the distribution of unearned | 


dividends, &c. Several members of the board have 
been arrested for infractions of the law. 

Reports of the appearance of the wheat crop at the 
date of May 15th received at the Ministry of Agricul- 
ture, foreshadow only an average crop, the depart- 
ments in which it is returned as good, or at 80 or above, 
in the index-numbers with a maximum of 100, being 
about equal to those noted 80, or middling. In only 
one case is the return 100, or very good, and only in 
twe below 60, or bad. Similar results are reported for 
the other grain crops. 

Under the Cobden Treaty of Commerce, stuffs of 
pure silk were exempt from duty in France, as French 
manufactures of that class of goods were considered 
not to require protection. After the expiration of the 


treaty, and when the taritf of 1881 was voted, the | 


exemption continued, but in 1902 duties of 2f and qf 
per kilogramme were levied on wares of pure silk other 
than Chinese or Japanese, on which the duty was put 
up to of. Manufacturers are not, however, satisfied, 
and a Bill is now before the Chamber of Deputies to 
go further, and has been reported on favourably by a 
Committee. The tariff now proposed is a uniform one 
for all silk goods, whether unbleached, black, or 
coloured, piece goods, ribbons, velvets, &c., of 7f 50c 
per kilo in the minimum, or conventional, tariff, and 
r5f per kilo in the general, or maximum, tariff. Tussah 
and Corah silks will still pay 9f, but only Chinese or 


Japanese. Other Asiatic silk goods come under the 
general tariff of 15f. 

The annual report of the North of Spain Railway 
Company for 1903 shows gross receipts amounting to 
127,704,096 pesetas (45,108,188), reduced by 9,843,556 
pesetas (£393,742) for railway duty, to 117,861,139 
pesetas (4.4,714,445), to which has to be added 298,552 
pesetas (£11,942) for divers receipts, making a total of 
118,159,692 pesetas (44,726,387). The working ex- 
penses amounted to 54,563,692 pesetas (£2,182,547), 
leaving a net sum of 63,595,999 pesetas (£2,543,840), 
as against 62,026,444 pesetas (42,481,058) in 1902, an 
increase of 1,569,555 pesetas (4,62,782). The debenture 
interests took 48,672,644 pesetas (£/1,946,906), loss of 
exchange 11,624,689 pesetas (£464,987). After appro- 
priations for accidents and indemnities, there remained 
a net balance of 1,579,951 pesetas (£63,198), which 
was carried forward, being insufficient to pay a divi- 
dend on the share capital. The state of the market 
not being favourable for soliciting new capital, the 
loan authorised in the preceding annual meeting was 
not raised, and the funds required for new works were 
procured from the company’s bankers. 

The Bank of Spain put up for tender last week a 
sum of 250,000f (£10,000) in French gold pieces of 
2of, belonging to the Treasury. They were sold in 
four lots, at prices ranging from 138 pesetas 30 to 
138 pesetas 50 per roof. 

The following was the value of French foreign trade in 
the first five months of the last two years :— 


























IMporRTS. 
c 1904. ~ -—— 1903. ——-——_, 
Frances. £ Frances. £ 
WeOiccadaccouns - 341,221,000 = 13,648,840 .. 339,606,000 = 13,584,240 
Raw materials .... 1,272,298,000 50,891,920 .. 1,397,415,000 = 55,896,600 
Manufactures .... 249,830,000 = 15,995,200 .. 357,585¢00 = 13,503,400 
Totals .... 1,963,249,000 = 78,533,960 .. 2,074,606,000 = 82,984,240 
Decrease in 1904, 111,257,000f = £4,450,280. 
Exports. 
; 1904. ~ — 1903. ~ 
Francs. £ Frances. £ 
WOGR ecccces eeeee 259,507,000 = 10,380,280 .. 251,326,000 = 10,053,040 
Raw materials.... 511,163,000 = 20,446,520 488,246,008 = 19,529,840 
Manufactures .... 899,196,000 = 35,967,840 .. 892,511,000 = 35,700,440 
Post parcels ..... - 129,150,000 = 5,166,000 .. 118914000 = 4,756,560 
Totals.... 1,799,016,000 = 71,960,640 1,750,997,000 = 70,059,880 


Increase in 1904, 48,019,000f = £1,920,760. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 7, 
The extremists among those who have been cock- 
sure of a revival in the stock market, and of an im- 


| provement in general trade, have pulled in their horns. 


It is true that the outlook for cotton has greatly im- 
proved, and that the prospect is for the largest yield 
ever known, but cotton is not the whole agricultural 
situation. As it stands now, the clouds on the cotton 
situation have cleared away. But much remains to 


take place before the outcome may be known. To 
begin with, if the crop should be as large as the 


Government and the Financial Chronicle acreage and 
condition reports indicate, it would not be an easy 
matter to secure enough labour to pick it. Mean- 
while, much depends on the weather between now 
and next autumn. ‘Then, again, no one knows what 
the boll weevil may do during the next three or four 
months. But, if one regards the outlook as pointing 
to an excellent prospect for cotton, that is the best 
that may be said from an agricultural point of view. 
The reports as to wheat and Indian corn are the reverse 
of favourable. Expert crop reporters say the wheat 
outturn promises to be 50,000,000 bushels smaller than 
last vear. The winter-sown variety is not so much 
smaller, but spring wheat has been badly hit by exces- 
sive rain, as has maize in the larger producing States. 
So it is that the general crop situation, so far as the 
international trade is concerned, remains doubtful. 
And some of the most experienced observers are of 
opinion that this year more than many that have pre- 
ceded, is to depend for its prosperity on the outcome of 
the great staple crops. General trade, then, seems to 
wait on the agricultural outturn. In the meantime, it 
is held up by not only the uncertainties of a Presi- 
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dential campaign, but by the working out of the 
routine of the cycle of depression following the re- 
action in stock market prices in 1903. All such falling 
off are followed by a halt to general trade. That we 
have had. It was supposed to extend only to the 
East. But it is now seen to be spreading to the West 
and South-West and North-West. The routine in the 
past, also, has interjected a second reaction in the 
stock market, after which, the bottom, or bed-rock, has 


generally been reached, and, later, a revival has 
followed. The average merchant and manufacturer 


has been actively engaged in following that routine 
and drawing inferences as to the prospect. At this 
time it would appear we have reached only the second 
stage, that of the ramification of the depression of 
demand in commercial and industrial lines. The ques- 
tion, therefore, suggests itself, how much further will 
the mavement go before the second slump in stock 
prices is to show itself—-after which, as per analogy, 
the recovery? Coming, as this all does, in what is 
called a Presidential year, the are 
peculiarly emphasised, and the outlook now is for an 
exceptionally quiet summer, and a year devoid of boom, 
or anything in the nature thereof. 

All the usual indices point to such a summer. Rail- 
way earnings show no signs of gain, but reflect fully 
20 per cent. shrinkage in the volume of general trade. 
Labour, too, in transportation and many manufacturing 
lines is much less well employed than last autumn or 
late last winter. The strike of the masters and pilots 
on the great lakes looks as if it were disintegrating, 
but, in the meantime, it has resulted in greatly 
unsettling traffic and causing heavy The 
freight-handlers’ strike in the New York docks, which 
threatened to affect nearly all the coastwise traffic cen- 
tring here, seems to have failed utterly, but the issue 
now before the Anthracite Coal Board of Conciliation 
in Pennsylvania, between 5,000 Panther Creek Valley 
coal-miners and their employers, may not be easily 
gotten rid of. The men allege that some of their num- 
ber are black-listed, while the company retorts that 
the men in question are not employed because they 
were guilty of violence during the last unpleasantness. 
The significance of it all lies in the fact that, if not 
decided in accordance with the contentions of the 

it is feared some of the embers of the big 


consequences 


losses. 


employes, 
coal strike of 1902 may be fanned into flame again. 

The nominal deficit of over $50,000,000 in the United 
States Treasury is attracting little or no attention. It 
is reflected that, if we hadn’t bought the Panama Canal 
and the strip of land adjoining it, there would have been 
oceasion to discuss an excess of expenditures over re- 
ceipts. The money market retains its anomalous 
position, with the banks strong in reserves and cash, 
interest rates little, if any, better than nominal, and 
money flowing in from the country. The Secretary of 
the Treasury’s plan to have the banks increase their 
note issue seems to be succeeding, and it is probable 
that the late summer and autumn’s Western demand 
for funds will find the East in an exceptionally favour- 
able position to meet it. Imports are falling away, 
and exports holding up fairly well. Most of the de- 
creases in receipts of goods or produce from abroad 
are found in the list of what are called luxuries—cham- 
pagne, cigars, cigarettes, precious stones and jewellery, 
furs, laces, silk, carpets, and feathers and other hat 
trimmings. The drop within ten months is easily in 
excess ol $ 35,000,000 something quite in line with the 
reduced demand and returns in so many departments 
of activity. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 15. 
Discounters have continued to restrict their trans- 
actions, and the rate of private discount has now ad- 
vanced to 34 per cent. On the other hand, money at 
call can be had as low as 14 per cent. The abundance 
of cash has even become more pronounced. A great 
amount of French money is coming here, and Paris 











cheques have fallen to an unusually low figure. Thig 
money, it is said, is largely placed here for strengthen- 
ing Russia’s balances ; but it is also, in part, sent here, 
apparently, to take advantage of the demands that are 
expected to arise a fortnight hence. 

The Imperial Treasury has this week borrowed 
£.3,000,000, according to statements made on_ the 
bourse, from the Reichsbank upon Treasury Bills, and 
of this amount 4,1,000,000 has been sold to the See- 
handlung. It is not clear whether these bills are for 
long terms, and intended to obviate the necessity of 
borrowing in the form of a loan, or whether they will 
run only for short terms. According to various Press re- 
ports, the Treasury recently decided to issue bonds that 
should be offered through the Reichsbank for from two 
to four years, thus giving itself ample time to select a 
favourable moment to issue a loan with which to take 
them up in a funded form, and it was in reference to 
such bonds that the Bank asked for tenders from pro- 
vincial bankers, as mentioned in this correspondence 
last week. This was greeted as a departure from the 
German Government’s practice in borrowing, and as 
equivalent to an adoption of the English method of 
selling to the highest bidder. It seems, however, that 
the innovation, if it was intended as such, is baulked 
at the outset, since the Reichsbank had to reject all 
provincial tenders as too low. It is stated that the 
Reichsbank also inquired of the provincial bankers if 
they were disposed to take non-interest-bearing bills, 
discounting them—i.e., at the market rate of private 
discount. It is asserted that the needs of the Treasury 
now to be supplied will reach to about £, 10,000,000, 
It is not yet clear what proportion of this sum will be 
raised by Treasury bonds running two or four years, 
and how much will be raised on three months’ bills. 

It is regarded as certain that the market will show a 
very good demand for the bonds. It is believed that 
the Ifrench money sent here, as mentioned above, is 
intended, in part, for investment in these bonds, and it 
13 also said that the Reichsbank will offer a portion of 
them in foreign money centres—presumably also in 
London. All these matters, however, are involved in 
doubt, all published statements about them more or 
less contradicting each other. 

The great banks that handle issues of new bonds are 
evidently keen to get whatever good issues are now 
ceming upon the market. Last week a small loan of 
the Grand Duchy of Hesse-Darmstadt was sold at a 
price slightly above the market quotation of outstand- 
ing issues. Equal eagerness was shown for a small 
issue of the City of Leipzig. Imperial and German 
State loans, too, have begun to feel the effects of the 
great abundance of money, and are rising. 

The rate war between ocean steamship companies in 
their passenger traffic between European and North 
American ports is much discussed here, both in the 
Press and in the stock market. It has caused a heavy 
fall in the quotations of the stock of the two German 
companies affected, Lloyd shares having lost 4 and 
Hamburg-American 3 since a week ago. Hamburg and 
Bremen holders of these shares have this week offered 
thein heavily here. To offset the selling movement, 
Director Ballin, of the Hamburg-American Line, yes- 
terday gave out a statement, in which he says that the 
recent steps taken by the Cunard Line will have little 
effect upon the continental lines, and that there is no 
warrant for the opinion that the dividend of the Ham- 
burg-American Line for the current year will be iess 
than for 1903. ‘The director does not give his reasons 
for the latter assertion, but it is pointed out in the Press 
that the recent sales of its older steamers to Russia, 
at good prices, will tell very favourably upon the busi- 
ness results of the Hamburg Line for the year. Never- 
theless, it is admitted by disinterested observers that 
the tariff war must necessarily cause a marked 
shrinkage in the earnings of all compani¢s engaged in 
the transportation of emigrants, and this is the view of 
the bourse. Director Ballin’s statement, however, had 
a reassuring effect to-day upon the market, and there 
was a partial recovery in the quotation of the stock of 
the two German lines. 
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The most recent step taken by the two German lines 
to meet the measures of the Cunard Line is the adop- 
tion of a contract with the Austro-Americana Company 
of Trieste, which amounts almost to a fusion of the 
latter with the two former. New stock of the Trieste 
Line, amounting to half of its present capital, will be 


issued, and taken by the German lines, and it is also | 


reported that Director Ballin will be elected to 
board, perhaps also a representative of the North 
German Lloyd. ‘This transaction is designed to give 
the German lines a more direct interest in the Austrian 
emigration traffic than they can have through the ports 
of Hamburg and Bremen, and thus enable them to 
offset the contract recently made between the Cunard 
Line and the Hungarian Government with reference to 
the transportation of emigrants through the port of 
Fiume. The Austro-Americana will at once begin a 
sharp competition with the Cunard Line for the emi- 
grant traflic from Austria and Hungary. An emigrant 
steamer will be despatched from Trieste every fort- 
night, whereas sailings have hitherto been only one per 
month. The new capital is to be applied to increasing 
the tonnage of the Austro-American Line. 

In respect to the latest action of the Cunard Line in 
the rate war--namely, the reduction of the prices for 
cabin passengers, and the extension of this reduction 
to Kreimen—it is believed here that the German lines 
will not for the present attempt to meet it by cutting 
prices to a similar figure, since they have sold return 
tickets, partly to travelling Americans and partly to 
Europeans visiting the World's Fair at St. Louis—to 
such an extent as will keep up their passenger business 
till the end of September. 

There has been no considerable change in the freight 
trathe of the German lines for some weeks. The return 
freight business from the United States is reported 


as very unsatisfactory. On the other hand, the 
outward movement of freight to North American 
ports remains of good volume. The latter, how- 


ever, it is feared, will not continue long, owing 
to the growing business depression in the States, 
which has already begun to make itself felt in 
Germany in the form of smaller orders from American 
houses. Traffic in the lines to South American ports 
continues to show signs of improvement. Heavier 
movements of wheat from Buenos Ayres and of coffee 
from Rio Janeiro have been the most marked features in 
this improvement. The export movement from Ger- 
many to East Asia, so far from having been checked 
by the war, appears to have been favourably affected 
by it. The Hamburg-American Line has just been 
under the necessity of chartering several steamers to 
carry freight to East Asia, its own vessels not being 
able te handle all that was offered. The destination 
and character of the merchandise shipped by these 
chartered vessels is not stated, but it is guessed that 
it consists of war materials for one or both of the 
combatants. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 14. 


At the Vienna bourse business is again at a complete 
standstill. One of the causes of this state of affairs is 
that the Vienna newspapers have no correspondents 
at the seat of war in the Far East. They have to 
borrow their news from London in the first place, from 
Berlin and Petersburg, news that is generally a day 
old, and that does not enable those who read it to form 
a judgment of the situation. The impressions which 
the bourse receives are all at second-hand, and produce 
an anxious reserve, the effect of which is utter stagna- 
tion for the present and fear for the future. The 
bourse is, moreover, under the cloud of a probably 
very poor harvest, which is of greater importance in 
this country than in any other, since the power of 
spending money in Hungary depends entirely on the 
harvest results, and if agricultural Hungary cannot 
buy, industrial Austria cannot sell. If bourse prices 
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have not fallen, it is only because no business of any 
kind is carried on. Petroleum shares alone suffered, 
because the situation of the international petroleum 
market was described as being in a sad state, and 
this caused the shares of the Galician Carpathian 
Petroleum Company and of the Schodnica to fall re- 
spectively from 1,103 and 680 crowns to 1,080 and 
656 crowns within a week. 

The negotiations for the commercial treaties with 
Germany, Italy, and Roumania are being carried on 
under such difficulties that the bourse despairs of their 
ever leading to a satisfactory result. Germany, which 
insists upon obtaining enormous advantages for its 
agrarians, has already threatened to break off negotia- 
tions if Austria-Hungary does not comply with its 
demands. Italy makes the maintenance of her 
favoured product in regard to the import of wine a sine 
qué non condition, and now Roumania has declared that 
unless Austria-Hungary grants it most extraordinary 
advantages, it will decide in favour of Customs 
hostilities to take the place of a treaty. All this 
would be impossible had the Austrian Reichsrath been 
in a fit condition to discuss the Customs tariffs, and 
were the persons who carry on the negotiations able to 


quote a Parliamentary vote when they insist upon 
balancing the demands of foreign Powers’ by 


advantages to Austria. 
The Vienna Bankverein has informed the papers that 


in their offices an agreement was signed by the 
directors of the Hamburg-American Line and_ the 


North German Line on one side, and the Austrian 
Navigation Company, the Austro-Americana, and the 
firm of Fratelli Cosulich on the other side, by which 
the German shipping companies undertake to emit 5 
million crowns worth of shares for the Austro- 
Americana, whose capital will be raised to 15 million 
crowns. With this capital new ships will be provided, 
and a regular fortnightly emigration service will be 
established between Trieste and New York. The 
advantages of this arrangement for Trieste are lauded 
in eloquent terms. The fact must not, however, be 
overlooked that the Austrian Government, by approv- 
ing this arrangement, has put itself in the hands of an 
undertaking which is about to begin a war to the knife 
with a similar undertaking favoured by the Hungarian 
Government. Only a week ago the Cunard Company, 
supported and subventioned by the Hungarian Govern- 
ment, made an arrangement with the Hungarian 
Shipping Company Adria for the emigration service 
from Fiume. The Austrian and the Hungarian ports 
in the Adriatic, Trieste, and Fiume have thus been 
drawn into the battle which rages between the Morgan 
Trust and the Cunard Line. The Austro-Americana 
will, when the new steamers are forthcoming, under- 
take 26 voyages from Trieste to New York every 
year ; each steamer, it is calculated, would carry 1,000 
emigrants on the average, so that 26,000 emigrants 
would start from Trieste alone. But the new arrange- 
ment divides the available emigrants into two equal 
shares, between the Austro-Americana, which takes 
those leaving from the Italian Tyrol, Kraine, Dalmatia, 
Croatia, and some other districts. The Galician 
emigrants are to go vid Hamburg on the German com- 
panies’ ships. The ships of the firm Fratelli Cosulich 
will be chiefly devoted to the transport of goeds from 
Trieste to New York. 

The all-important topic in Austria and Hungary is 
just now the forthcoming harvest, and the Hungarian 
Department for Agriculture has already published a 
report in which the harvest prospects are shown. It is 
assumed that the total results will be 24 per cent. less 
than in 1903. This statement caused no surprise, as 
the dealers had prepared themselves to expect 25 per 
cent. less than last year’s excellent harvest, but the 
protracted draught has continued, and the prospects 
grown less favourable every day. Prices have, there- 
fore, risen considerably, especially in the case of oats, 
maize and hay, which are more in want of rain even than 
wheat and barley. The Hungarian statistician, Balla, 
has made an estimate of the quantity of winter wheat 
that will be reaped in Hungary this year, and has put 
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down the amount at 31,869,000 met. cwts, against 
43,028,073 met. cwts reaped in 1903. Croatia and 
Slavonia are not included in this calculation, which 
comprises only Hungary proper. To-day the prices 
for 50 kilogs. are the following :—Hungarian wheat, 
from 8 cr 45h (7s o$d) to 9 cr g5h (8s 34d) ; Galician 
wheat, from 8 cr 35h (6s 11$d) to 8 er 95h (7s 44d) ; 
Hungarian rye, from 6 er 7oh (5s 6d) to 7 er 15h 
(5s 9d); Galician rye, from 5 cr Soh (4s 84d) to 
6 cr 10h (5s 1d); Austrian rye fetches the same price 
as Hungarian ; Hungarian barley, from 6 cr 25h (5s 2d) 
to 8 cr toh (6s 74d); Galician barley, from 4 cr goh 
(4s 1d) to 5 cr 75h (4s Sd); Hungarian maize, from 
5 cr 50h (4s 53d) to 5 er 7oh (4s 74d) ; Galician maize, 
from 5 cr roh (4s 3d) to 5 er 50h (4s 543d) ; Hungarian 
oats, from 5 cr 75h (4s 8d) to 7 cr 20h (6s) ; Galician 
oats, from 5 cr (4s 2d) to cr 45h (4s 5d). In 
Roumania the prospects very poor. 1,600,000 
hectares were planted with wheat, and are estimated to 
produce only 12,800,000 hectolitres, against nearly 26 
million hectolitres in 1903, and nearly 27 million hecto- 
litres in 1902. In Roumania there was less rain during 
May than has been observed for the last 14 years. 
In Servia the recent rainfalls have improved matters 
so much that an average middling harvest is hoped for. 

The price of Austrian sugar has been subject to very 
serious fluctuations during the last two weeks, after the 
tendency to rise had steadily continued for nearly four 
months. It had been asserted that the fall of the price 
of sugar was solely due to the impatience of some 
manufacturers who had large stocks to sell while the 
prices were high, and that when their offers ceased 
prices would go up again. But this was not the case, 
and the fall continued without stopping. To-day the 
price of 100 kilogs. of raw sugar is from 20 cr 60h 
(17s 14d) 21 (18s old); refined sugar, 
68 cr 75h (57s 34d); lump sugar, 7 25h (60s 24d). 
The sugar manufacturers of both Germany and Austria 
have not much of last year’s produce on their hands, 


5 
are 


to cr 6zh 


2cr 


and of this year’s production 35 per cent. has already 
been sold in Germany, and 45 per cent. in Austria. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 


Amount First 


Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability 
: < £ z 
Amount previously recorded ... ee -» 62,265,292 .. ie ee - 


ssues of the week— 








Burmah Oj! Pref. .. 84686 .. 21.171 .. 63,515 
Do Ord. £1 Shares, - 244,469 27,181 .. 217.288 
Thames Valle: 1d 
Water and Gas 
£5 Shares, min. £4.. 5,000 .. R500 oe 5500 ss (60 
Do Pref., £5 min. 53.......... 5,000 .. 5,250 .. 5,250 oe 
Birmingham and Midland Tram- 
ways, 44 Deb. Stk.. at 97 200,000 .. 194,000 .. 10,000 .. 184,000 
Sunderland District Electric 
Tramwavs, 5%, Debs. .. . 100,000 .. 100,0°0 10000 .. 90,000 
Sudan Gold Fields. £1 Shares 309,000 153,250 ° 19,156 .. 134,094 
Savoy Hotel, 5%, Deb. Stock, at 
 -_—aes , 150,000 .. 138,7 os 7,500 .. 131,250 
Glasgow Stea Crawlir £1 
NOB 508 05505500 0beeneens 20,000 20,000 .. 1,000 .. 19,000 
a ae 945,005 1€6,758 .. 839,147 
Total offered for subscription to date |Total offered for subscription for the 
a whole year— 
tt Kbkineeesinees sean £63,211.196 SE: Shevensahewed eoeees £108,462,680 
_ Serer rane PRED tf BOND Ssbndneseccdonsseres 153,811,987 
tik tcicssersatesakes ANSE. © MUON: +d eunesesacvansies’s 159,358,498 
ee 117,497,293 i ésbehestabekassarees 165,499,224 
SUE Saccesntenss 81,197,826 See Gbbbbvexeskauusven -» 133,169,724 





NEW CAPITAL ISSUBS. 
Treasury Bills. received at the Chief 
Cashier's office, at the of England, on Monday, the 
20th inst., at 1 o'clock, for Treasury bills to the amount of 


Tenders will be 


» ! 
Bank 


£2,413,000, in replacement of bills falling due on the 24th 
inst. The bills will be dated June 24, 1g04, and will be pay- 
able at 12 months after date—viz.,on June 24, 1905. The 


persons whose tenders are accepted will be informed of the 
same on Tuesday, the 21st inst. 

Birmingham and Midland Tramways, Limited. 
Subscriptions are invited for an issue of £200,000 43 per cent. 
first debenture stock of this tramway undertaking. With its 
own lines, and through its large investments in four other 
companies — namely, the Birmingham; Dudley, 


City of 1 
Stourbridge, and district; Wolverhampton district, and 








| 
| 


South Staffordshire (Lessee) Tramways—the company eon; 
trols 94} miles of line, managed by a joint committee, and 
affording through routes in a busy area with a population af 
a million anda quarter. Fifty-seven miles are at present 
worked by electric traction, and the proceeds of this issue 
will be applied to further reconstruction. It is added that 
the company has a paid-up share capital of £909,780, and 
the net profits in 1903 were £19,652, and this, in addition to 
the dividend and interest received on certain of the shares 
and debentures now owned by the company, made a total 
of £44,128, or almost five times the amount required to pay 
the interest on the present issue when fully paid. ‘Fhe stoek, 
therefore, seems amply secured, and will give a return of 
4% per cent. We regret to observe that the trust deed 
contains the possibly usual but objectionable clause that 
a majority of the stockholders can by resolution bind a 
minority. 

Sunderland District Electric Tramways, Limited. 
—This company offers for subscription 1,000 5 per cent, 
debentures at par. The company was formed in November 
last for the purpose of acquiring the Houghton-le-Spring and 
District Tramways Order, 1900, and constructing and work- 
ing the tramways authorised thereunder. The order is, 
pending completion, held in trust for the company by the 
United Kingdom Tramway, Light Railway, and Electrical 
Syndicate, Limited, who are the promoters of the order, and 
this company holds the syndicate’s irrevocable power of 
attorney for dealing with the order and undertaking. The 
tramways are not yet working, and the revenue to be derived 
from them can only be estimated. An estimate has been 
made, and is quoted in the prospectus, giving the amount at 
{26,000 per annum, while the sum required for interest oa 
the debentures and sinking fund is £10,255 per annum. 
Of course, it remains to be seen whether the estimates are 
realised or not. 

Sudan Gold Field, Limited.— This company has been 
formed to acquire from the Egypt and Sudan Mining 
Syndicate, Limited, the interests and rights in connection 
with an exclusive prospective licence over a tract of country in 
the Sudan, some 22,000 square miles in extent. These rights, 
the prospectus states, include an extension of the prospectimg 
lease for three years, ending in August, 1907, a mining Jease 
for 21 years, renewable for a further 21 years over the “Om 
Nabardi” section of the land, anda right to the renewal of 
the prospecting lease for four years, in respect of an area of 
about 10 square miles surrounding the mining ease. 
Prospecting work has been carried on by the syndicate for 
the last two and a-half years, and reports by the enginee rare 
quoted stating the results. These are of assays only, and it 
cannot be said that the venture offers more than the usual 
chances of a comparatively undeveloped mining proposition. 

Savoy Hotel, Limited.—The Law Debenture Corpora- 
tion have purchased from the Savoy Hotel, Limited, £150,009 
5 per cent. (Strand) debenture stock, and now offer it for 
sale at the price of 924 per {100 stock. The issue forms part 
of a total of £500,000, of which £300,000 has already been 
issued. The prospectus states that the 5 per cent. (Strand) 
debenture stock is secured by a mortgage (subject to first 
mortgages of £400,000) on the freehold of the land with an 
extensive frontage on the Strand, known as the ** East and 
West blocks,” and the buildings erected thereon, and also by 
a fixed charge on the Savoy Hotei, and by a floating charge 
on the whole of the undertaking of the company, including 
the entire share capital of Claridge’s Hotel, Limited, the 
Berkeley Hotel, Limited, and the London and Foreign Hotels 
Syndicate, Limited. It appears, however, from a later para- 
graph that the total first charge is 4 per cent. on £600,000, 
or £24,000. In the statement of assets it is shown that the 
security for the £450,000 (Strand) debenture stock, after 
deducting the first charges, amounts to £1,417,624. As 
regards security for the due payment of interest, the profits 
of the Savoy Hotel last yearamounted to £44,187, and it is 
estimated that the income from rentals, &c., ot the new build- 
ing will amount to £60,750. Thislast is, of course, an esti- 
mate only, and may possibly prove fallacious, but as the 
debenture stock at the price of issue will give a return of 
{5 8spercent., the investor must be prepared to run some 
risk, 
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BOOKS RECEIVED. 


Industrial Organisation in the Sixteenth and Seventeenth 
Centuries. By George Unwin. (Oxford) Clarendon 
Press. 


The Manua! of British and Foreign Brewery Compantss far 
1904. A Compendium of Joint-Stock Brewery 
enterprise. 


(London) Country Brewers’ Gazette, 
Limited. 


Protection Various 
Harbutt Dawson. 


in Countries. 


Edited by Wiliam 
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Protection in the United States. A Study of the Origin 
and Growth of the American Tariff System, and 


Its Economic and Social Influences. By A. Maurice 
Low. 


Protection in Canada and Australasia. By C. H. Chomley, 
B.A., LL.B. 


Protection in Germany. A History of German Fiscal 
Policy During the Nineteenth Century. By 
William Harbutt Dawson. (London) P.S. King 
and Son. 


The Copper Handbook. A Manual of the Copper Industry 
of the World, Vol. IV., 1903. Compiled and pub- 
red by Horace J, Stevens, Houghton, Michigan, 

J.S.A. 


Books on Business. The Money Market. By F. Strakere 
(London) Methuen and Co. 








MEETINGS, &c. 


NIZAM’S GUARANTEED STATE RAILWAYS COMPANY, LIMITED, 


The thirty-eighth half-yearly general meeting of the share- 
holders in the Nizam’s Guaranteed State Railways, Limited, was 
held on the 14th inst., at Winchester House, London, Mr Charles 
Albert Winter (the deputy-chairman) presiding. 

The Secretary (Mr H. Rendel) having read the notice conven- 
ing the meeting, 

The Chairman said: I appear in the chair again, and regret 
to say, for the same reason as on the last occasion—that 1s, the 
very serious illness of our chairman, Sir Andrew Scoble. He 
has been away from us now for some months. He underwent 
a very serious operation, but got over it most satisfactorily, and 
then went down to St. Leonards for a change of air. Whilst 
there he was taken with another serious illness, quite inde- 
pendent of the first, which necessitated a second operation, and 
he is, I regret to say, in a very bad state. He is going on as 
well as can possibly be expected, but his condition is very 
serious, and [ am quite sure that all of you in the room 
will join with us in our regret and sympathy with Sir 
Andrew and his family. The dividend that we are about to 
declare to-day is in respect of the half-year up to the 3oth 
inst., and the accounts, being up to December 31st last, 
really do not interest you very much. You have had them 
in your hands for some time past, and I shall be only 
too happy to answer any questions. In going through the 
report, I will ask your attention to paragraph 6, in which 


you will find mention made that the Nizam’s Government 
had to make up a deficiency of £13,410 for the half-year. 
That reads disappointingly, and, I am afraid, has rather 


frightened some people; but if you will read paragraph No. 10, 


you will see there that our earnings from January 1st to Decem- 
ber 31st amounted to our whole 5 per cent. The reason there 
was a deficiency to be made up in the second half-year is very 
easily explained. The half-year ending June 30th showed a 
considerable surplus. One half of that surplus was carried to 
our reserve fund, and the other half went to the Nizam’s Ex- 
chequer. The second half-year, as you know, was a disastrous 
one. We had that dreadful monsoon, we had very heavy inter- 
ruptions of traffic, and were put to a considerable expense in 
repairs. Supposing we had carried on our division of surplus 
profits up to the end of the half-year, there would have been no 
surplus, and the Nizam’s Government would have had to pay 
nothing. As it is now, we have got an addition to our reserve 
of about £6,000. The Nizam’s Government got the same, but 
now the Nizam’s Government has to give that £6,000 back, 
together with another £6,000; so that, on the whole, we have 
scored. I want to draw your attention to that, so that you 
should see that, although it was a year in which we had great 
difficulties to contend with, we still earned our 5 per cent. on 


the year. With regard to the metre gauge the result 
has been disappointing, entirely owing to circumstances 
which no one could possibly control. Last year we had 


the plague; we had a big monsoon, and the line was 
breached in several places. ‘The line runs through a cotton 
country, and we had great expectations of traffic from that source. 
Cotton presses had been erected by enterprising merchants all 
along the line, and we were ready for a very big cotton traffic ; 
but, unfortunately, the monsocn washed away the whole of the 
first sowing. A second crop was sown, and, as is very often the 
case, this second crop was a failure. Some compensation for this 
is to be found in the enormous crops of oil seed. You 
must distinctly bear in mind that the accounts of the metre 
gauge system and the accounts of the broad gauge are entirely 
separate ; so that the loss on the metre gauge does not affect the 
broad gauge in the slightest. The metre gauge is dependent on 
the guarantee of the Nizam’s Government, which has another 
16 years to run; so that there is no risk about any failure of 
dividends from the metre gauge, for long before that time 
elapses we have every reason to suppose and expect that it will 
be showing very big profits, which will go to swell the profits 
of the broad gauge. Speaking generally, I would refer to 
a question which I am sure is in the minds of all of 
you. You may remember that at our last meeting I dis- 





tinctly told you what would happen on June 3oth of this 
year, and I put it as plainly as I possibly could. I was very 
glad to see that my remarks at this table did not in any degree 
affect the price of the stock on the market. But when this 
report went out, which only repeats what I told you last Decem- 
ber, there was a feeling of unrest and scare set in, and the price 
of the stock dropped most unwarrantably. There is no reason 
for it whatever, as far as I can see. They talk about a dividend 
being passed, but there is nothing of the kind taking place. 
What is about to happen is this: During the guarantee period 
the Nizam’s Government always pays in advance—in this sense 
of the word, that they pay up the whole of the guarantee before 
the accounts are settled. Now that the guarantee expires, 
although we shall have the money in hand, we are not in a 
position to pay the dividend on the exact 3oth June and 3oth 
December, because we have to go through the form of having 
all the accounts prepared in India sent home to be audited, and 
you will have to go through the very necessary form of passing 
them. Directly these accounts are passed the dividend will be 
declared on these accounts, and paid. We reckon that that 
must take about four months, and the next dividends will, 
therefore, be paid four months later than you have been accus- 
tomed to receive them; but after that first inconvenience they 
will go on regularly every six months, and in a very short time 
you will forget all about the unhappy little four months. But 
the dividend is not passed. There is only an alteration of the 
date in paying it. The same number of dividends will be paid, 
but the last dividend under the lease will be paid four months 
after the expiration of the lease, instead of on the day it termi- 
nates. We all regret that you will have this slight inconvenience, 
but I should like to call your attention to the fact that delaying 
this payment for four months is not equivalent to passing a divi- 
dend, and that the amount of 5 per cent. for four months is 
£1 138 4d per cent., and £1 13s 4d if you actually lost it, 
which you are not going to do, is not any reason for dropping 
the value of your stock about £3. The next point in which 
you take an interest is the question of extensions. We are just 
in the same position to-day as on the last occasion when I met 
you. We have heard nothing more definite about the linking up 
of the northern and southern sections of the metre gauge. We 
have, as you know, completed our survey from Purna to 
Basim, and have offered to continue it to Akola in order to meet 
at that station a branch of the Rajputana-Malwa system from 
Khandwa. Whether this connection is made or not, I think 
there is but little doubt that we shall make our line from Purna 
to Hingoli, to secure the cotton-growing in that district. The 
question of the linking up of the Southern system, which will 
be of very great importance to us, is also not yet absolutely 
settled. There was an idea that the route would be from Purna 
to Latur, and then to Hotgi, where it would join the Southern 
Mahratta line. Another proposition is that the line should be 
made from Purna, following our own metre gauge line down to 
Hyderabad, and making a connection from Hyderabad at 
Kurnool on the Southern Mahratta line. But these points are 
now being discussed by the Nizam’s Government and the 
Government of India, and we do not know what route will be 
absolutely decided upon. Another little section—Jalna to Bhir 

was proposed simply as a feeder line. The survey has been 
completed, but we have not got any orders yet to go on with it. 
In fact, everyone’s attention has been taken up by this idea of 
the north and south linking up. We have received a telegram 
from the agent, giving us his estimate of the traffics from January 
ist up to June 3oth, this present half-year. The traffics, I think, 
will not work out so badly as some appear to anticipate. Mh 
Pendlebury estimates that on the broad gauge we shall have a 
surplus of £9,000 on June 30th. He calculates his net earnings in 
sterling as £94,000. The amount required to meet the guaran- 
teed interest is £85,000, giving a surplus of £9,o0o—these are in 
round figures. The metre gauge, he estimates, will show a de- 
ficiency of about £3,800, which is not very serious, and, taking 
the surplus as correct (£9,000), we get £4,500 of it, the Nizam’s 
Government gets £4,500, and if the Nizam’s Government loses 
£3,800 on the metre gauge, it will not hurt them. So I think 
that, on the whole, everything looks extremely well, and I do 
not think there is any ground for alarm. We can look forward 
to the future with great confidence. Our line is improving every 
day. It is in avery good condition. We are well equipped with 
rolling-stock, and everything has been done which could be 
done in advance during the period of the guarantee ; so that we 
have very little expectation of heavy capital charges being put 
upon us for some time. I now beg to move: “ That the directors’ 
report and the audited accounts up to December 31, 1903, now 
submitted to the meeting, be received and adopted.” 

Mr John Cleghorn seconded the motion, which was carried 
unanimously. 

The Chairman next moved: ‘‘ That interest at the rate of 5 per 
cent. per annum for the half-year ended June 30, 1904, less 
income-tax at the rate of 1114<. in the £ sterling on the capital 
stock of the company, be paid to the holders of such stock on 
the register on June 30th, and that the warrants be posted on 
that day.” 

Colonel Richard A. Sargeaunt, R.E., seconded the motion, 
which was adopted. 

The retiring directors, Sir Andrew Scoble and Mr John Cleg- 
horn, having been re-elected, and the auditors Messrs Cooper 
Brothers and Co., reappointed, 

A vote of thanks was passed to the staff of the company. 

A vote of thanks to Mr Winter for presiding, coupled with the 
hope that Sir Andrew Scoble would soon be restored to health, 
terminated the proceedings. 
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LONDON AND SAN FRANCISCO BANK, LIMITED. 


The annual general meeeting of the shareholders in the 
London and San Francisco Bank, Limited, was held on the 
13th inst., at the offices, 55 Old Broad street, London, Mr Henry 
Goschen (the chairman) presiding. ; 

The secretary (Mr Daniel Hatcher) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—Before proceeding to the 
ordinary business of the meeting, I wish to express the great 
regret we feel at having again to record the death of one of our 
directors. Mr Hemery was one of our oldest and largest share- 
holders, and, although of late years his failing health had robbed 
him of some of his former vigour, he remained to the last deeply 
interested in all our affairs, and was an experienced and valued 
colleague, whose loss we much deplore. Turning now to the 
rest of the report, I cannot adequately express the disappoint- 
ment and annoyance which our misfortunes have caused us. I 
use the word “ misfortunes” advisedly, for our losses were not 
incurred in the ordinary course of business, but by downright 
frauds, against which no precautions are of absolute avail. In 
one < in which several banks in San Francisco were also 
victimised, the frauds, which were of an extensive nature, were 
committed by people of reputed high and old standing, by 
means of false weights and misuse of warrants, for which they 
are now being criminally prosecuted. In the other (the two 
cases representing practically the total of our losses) our manager 
had received, from what would be considered the most reliable 
sources, excellent information, only a few days before the 
swindle came out, as to the standing and respectability of the 
parties concerned in it. No business of any extent is immune 
from such misfortunes ; they occur occasionally in every banking 
community, and, however deeply we deplore them, we must 
not lose heart, and think that business is not worth doing if 
such things are possible, for, if one did, business would cease 
to be done at all. I may mention here that our ordinary bad 
debts only amounted to a very few hundred pounds 

I will now take the figures of the past year, and compare them 
with those of the previous year. On the whole, they are not 
unsatisfactory, although those of the general balance-sheet are 
naturally smaller. The reserve fund has disappeared from it, 
and, owing to the smaller wheat crop, on which our business 
depends to a great extent, the figures under the heading of 
“bills payable, &c.,’’ and the corresponding figures on the 
other side under ‘bills receivable, &c.,” are considerably 
smaller also. On profit and loss account the gross profits 
compare, on the whole, satisfactorily; but our expenses, as we 
have had cccasion to remark here so often, are very heavy, 
although it is satisfactory to think that they are relatively con- 
siderably less than in any other similar banks on the coast, 
and, as you know, we have more branches to keep up. The in- 
crease under this head, due chiefly to the development of our 
Seattle branch, and partly—although not to any great extent— 
to a general and natural increase in salaries, is £1,450. Taxes 
—an item beyond our control, although we do all in our power 
to minimise them—show an increase of £1,360, the net decrease 
of profit being £4,600. Furthermore, we have written down our 
Consols to 8s, and taken our investments at their market value 
on March 31st last, which absorbed some /£8,o00. It was 
thought advisable, and perhaps more strictly correct, although 
it is not always done, to adopt this course; but I am glad to say 
that if we took the value of our stocks to-day, we should already 
show a recovery of £4,300; in fact, we have recovered already 
50 per cent. of this depreciation. I may mention that our securi- 
ties are all first-class stocks, and I hope they will still further 
appreciate. The bad debts of £29,372, written off in profit 
and loss account, are provided for as to £25,000 by the reserve 
fund and the balance out of profits. I am sure you will believe 
me when I say that this application of the reserve fund, which 
we had accumulated again with such hopes and expectations of 
further additions, has been a grievous disappointment and a 
source of the deepest annoyance to us. Now, let us look at 
the brighter side of our position. Our bank building has, we 
have reason to believe, increased considerably in value, although 
we leave it at the £60,000 at which it has stood for some time. 
Our capital reserve fund, which stood last year at £82,000, is 
now {£110,000, and shows an increase of £28,000. There are 
about £10,000 more to come in as balance of sales made under 
contracts, on which part payments have already been made, and 
we may fairly anticipate that the realisation of further assets 
will bring up this capital reserve fund to at least £140,000, at 
which we valued our total good assets when we formed this 
fund in 1900. 

As to the future, I do not wish to be the least optimistic— 
our experiences have, unfortunately, checked that tendency alto- 
gether—but neither do I see any reason to be too pessimistic. 
The reports from our manager, Mr Hein, who has just returned 
from a visit to the coast—and I may mention here that the 
reason why our meeting is held somewhat later than usual, is 
that we wanted to await his return before we held it—and the 
reports from the managers of our branches are, on the whole, 
encouraging for the future of the business there, especially as 
regards our northern branches. The prospects of the wheat crop 
for the coming season, which, as I have already said, is a most 
important factor in our business, are reported to have never 
been more promising, especially in the State of Washington, 
where our Tacoma branch is established, and in which the 
coming crop is estimated to exceed last year’s by at least 25 per 
cent. In Portland (Oregon) a larger acreage has been sown for 
winter wheat than for some years, and a heavy crop is antici- 
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pated. Altogether, the general prospects on the Pacific Coast, 
our managers write, have probably never been better than they 
are at present. Irrigation on a very large scale is developing 
large tracts of land in California that have hitherto produced 
only precarious crops, and in one district alone there land which 
a few years ago hardly yielded sufficient to pay the annual tax 
charge, produced last year, in one article alone, a value of 
$3,000,000. The production of fuel oil has increased from 
12,000,000 barrels in 1902 to 24,000,000 in 1903, displacing the 
large imports of coal and reducing the cost of fuel for manu- 
facturing purposes by about one-half, and this is, of course, a 
very important factor in the development of the country. ‘The 
building and mining industries show considerable and increasing 
activity, and in the latter the resumption of work on many 
properties which were considered valueless some years ago has 
been encouraged by the introduction of modern and more econo- 
mical methods of working. The construction of the Panama 
Canal may reasonably be expected to create a demand for sup- 
plies of various kinds, and thus utilise an important share of 
the present over-production ; and, although it would be rash to 
make any forecast of the outturn of events in a country where 
such sudden and violent fluctuations in trade and industrial 
enterprises are apt to occur, the elements of prosperity are there, 
and, if nothing unforeseen happens, we may hope to reap some 
share of it. 

I think it well to say one word, in conclusion, on a subject 
which has been mentioned here occasionally before. I allude 
to the question of amalgamation, or community of interests, or 
whatever term you like to apply to any such scheme. Now, 
whether anything in this direction is advisable, or feasible, or 
advantageous at all, or not, at all events, nothing definite has 
so far been done, or, you may depend upon it, you would have 
been the first to hear of it. But the subject has been broached, 
and will not be lost sight of, and if any scheme likely to be of 
advantage to our shareholders should take definite shape, we 
shall give it our most careful consideration. In the meantime, 
I am sure you will see that any discussion at this moment of such 
vague possibilities would only hamper and prejudice any negotia- 
tions which might eventually take place. Now, gentlemen, I 
will move the resolution, and after it has been seconded I shall 
be very happy, if any shareholder wishes to ask me any questions, 
to answer them to the best of my ability. I beg to move: 
‘* That the directors’ report and accounts now read be received 
and adopted, and that, as recommended by the board, a divi- 
dend of 2 per cent., free of income-tax, making, with the dividend 
of 2 per cent. already paid, a total dividend of 4 per cent. for 
the year, be and the same is hereby declared upon the shares of 
the bank for the year ended March 31, 1904.” 

Mr Bendix Koppel seconded the motion. 

Mr J. H. Mackay: I am sure the shareholders fully sympathise 
with the board in the statement they have found it necessary to 
make with regard to the loss the bank has sustained; but I 
hardly think that the policy you are suggesting with regard to 
the payment of a dividend under these circumstances is advis- 
able. You recommend the payment of 2 per cent. You will 
probably remember that some years ago I opposed very strongly 
the payment of dividends out of the reserve fund, and I venture 
to do the same now, more especially as it seems to me you are 
not merely paying the dividend out of the reserve fund, but out 
of capital. Now, in the statement of the position of the bank, 
you say, ‘Capital reserve fund as constituted by Act of Parlia- 
ment, £210,000.” Well, if you transfer a sum from that, and 
then, after writing off a bad debt, begin to pay your dividends 
out of it, you are practically paying your dividends out of 
capital, and not out of the reserve fund at all; and it would be 
much wiser, in my opinion, if you took the bull by the horns, 
and passed the dividend altogether. I am sure that would have 
the support of nine out of ten of the shareholders who think 
what they are doing under such circumstances. I do not offer 
these observations in an antagonistic or unfriendly spirit, but I 
do it applying the same policy to a bank like this that any 
reasonable man would apply to his own affairs—having made a 
loss of £30,000, he would not immediately proceed to make 
drawings to a considerable extent for his own personal benefit ; 
he would simply fortify the position by contracting his expendi- 
ture, and in like manner it would be, in my opinion, absolutely 
prudent if the payment of a dividend were suspended until that 
reserve fund was recreated. As far as the other portions of the 
chairman’s speech are concerned, I venture to say that we all 
regard them as perfectly satisfactory. The position of the bank 
—excepting that it has incurred this loss—is, in my opinion, a 
satisfactory one, but the policy of paying dividends under, such 
circumstances as these is, to my mind, inadvisable, and I venture 
to think I am expressing the view of the shareholders who are 
now present. 

The Chairman: I think that the remarks which you have 
made, and which, I quite admit, are made in a friendly and 
courteous way, are based, to a certain extent—in fact, on one 
point entirely—on a misapprehension. We have not touched the 
capital reserve fund; in fact, we cannot touch it to pay any 
losses until we pass the dividend. We have not taken a shilling 
out of the capital reserve fund. 

Mr Mackay: I am sorry I made that mistake. 

The Chairman: The capital reserve fund really forms a reserve 
fund, but we may not take it for any purposes whatever unless 
to cover losses which cannot be met out of profits. We have 
first to pass the dividend, and to absorb our profits and every- 
thing before we can touch a penny of that capital reserve fund, 
and that condition of things has not nearly arrived, and I hope 
it never will arrive. As regards the ordinary reserve fund, of 
course, that is another question. My feeling about reserve funds 





























June 18, 1904.) 


is that they are constituted for meeting occasional emergencies 
like this. - We have met it, and we ourselves have had no hesi- 
tation,in recommending the payment of a dividend, particularly 
basing that recommendation on the knowledge that we have got 
as a reserve fund this untouched capital reserve fund, which 
already amounts to £110,000. 
we were unable to pay a dividend at all, then, and then only, 
could we recoup our losses out of that fund. I think it would 
not be at,all to the interests of the shareholders and the bank 
generally to pass the dividend now. I think it would create a 
very bad impression, and I do not consider it is in any way 
justified by. circumstances. a r 
to a certain extent. 

Mr Mackay : I recognise the wisdom of not adopting any policy 
that might be detrimental to the interests of the bank, such as 
the passing of the dividend, which might occasion some remark ; 
but, on the other hand, I think it would be prudent on our part 
not to part with the dividend, if it could be avoided, until the 
position of the bank is stronger. That is the only attitude I 
take up in the matter. 

The Chairman: If no one else has any questions to ask, I 
will put the resolution, which I hope will be carried as unani- 
mcusly as possible. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Mr Koppel, in moving the re-election of Mr Henry Goschen as 
a director, remarked that Mr Goschen had, as chairman, given 
invaluable service to the bank. 

Mr Arthur Scrivener seconded the motion, which was unani- 
mously adopted. 

The Chairman proposed the re-election of Mr. Greville Horsley 
Palmer, the other retiring director. ; 

Mr Koppel seconded the motion, which was agreed to unani- 
mously. 

The auditors, Messrs Turquand, Youngs, and Co., having 
been reappointed, 

Mr Mackay moved a vote of thanks to the directors and the staff 
in London and at the branches for their services during the past 
year. Under the present circumstances, he thought the directors 
deserved ‘a little acknowledgment, because he was sure they felt 
as keenly as any of the shareholders the position which the bank 
at present occupied. He knew very well that the chairman espe- 
cially had been doing his level best for the bank for a great 
many years, and it must be a great disappointment to him that 
he had to acknowledge a misfortune over which the bank’s offi- 
cials had practically very little control, because it was a con- 
spiracy to defraud, as far as he (Mr Mackay) could make out. 
At the same time, he thought the shareholders were perfectly 
justified in expressing their continued confidence in the board 
and the staff. 

General Gordon seconded the motion, which was unanimously 
adopted. : 

The Chairman, in acknowledging the vote, remarked that these 
bad times had given the directors more anxiety, perhaps, than 
they had had for some time. They had hoped that they had got 
into smooth and prosperous waters, but that hope had been dis- 
appointed this year. He, however, echoed what had been said 
by Mr Mackay, that they might be able to meet on future occa- 
sions with improved prospects and a better report. 

The proceedings then terminated. 





WM. CORY AND SON, LIMITED. 


The eighth annual general meeting of the shareholders in 
William Cory and Son, Limited, was held on the 14th inst., at 
the Cannon street Hotel, London, Sir Francis Cory-Wright, 
Bart., D.L., J.P. (the chairman), presiding. 

The: secretary (Mr R. J. Speller) having read the notice con- 
vening the meeting, 

The Chairman said that his remarks last year and the year 
before practically applied to the present occasion. In the coal 
trade they were now in what might be termed almost normal 
times—not quite so brisk as they would like, but not very 
depressed, and not as active as they were two or three years ago. 
The directors recommended a dividend making 1o per cent. for 
the year on the ordinary shares. Some thought that that was an 
excessive rate, while others regarded it as not large enough. To 
those who thought that it was too much, he might point out 
that the return was not ro per cent. on the whole of the capital 
required for working the company’s businesses; on more than 
half the amount the interest or dividend was 4% per cent., and 
therefore the average return on the whole of the capital em- 
ployed by the company was practically 7 per cent. This year 
£5,000 was again placed to the debenture stock premiums re- 
demption fund, increasing it to £45,000, leaving £12,708 still to 
be provided, which the directors proposed to do in the next two 
years. The amount of the debenture stock was originally 
£800,000, which had been reduced to £721,350 by purchases, 
the stock bought having been cancelled. As to the reserve fund 
itself, the board did not propose to add anything to it this 
year. The reserves now amounted to £315,000—£250,000 form- 
ing the ordinary fund, the £45,000 mentioned, and £20,000 the 
steamers’ insurance fund. He thought that the shareholders 
would agree with him that a wise step was taken when they put 
£100,000 to reserve in the year of the coal boom, as this pro- 
ceeding made it very easy, in the existing normal times, to pay 10 
per cent. on the ordinary shares, without their having any 
anxiety as to the reserve fund. If, however, matters were to go 
on fdr several vears as they were at present, the board would 
have to consider whether it would not be necessary to place a 





If things came to the worst, and } 


I hope that answers your objections | 


THE ECONOMIST. 


| matter, for a year or two, at any rate. 
| Invested in gilt-edged securities—a satisfactory feature, although 


| that way, it would earn more than the three guineas per cent. 
} which it now produced; and, furthermore, gilt-edged securities 
| had suffered very much in price. 
| to cover their depreciation, as the price of to-day might not be 





' the debt to a considerable extent, and we have, further, the 





further amount to the reserve fund, and pay a reduced dividend ; 
but he did not think they need trouble themselves about this 
The £315,000 was all 


it should be rememibered that there were two disadvantages from 
not using the money in the business. If it were employed in 


Nothing had been written off 


the price of to-morrow, and he might state that their invest- 
ments six weeks ago were worth £6,000 less than they were at 
the present time. (With reference to the question of depreciation, 
the assets stood at a little less than they did at the time of the 
formation of the company, but in the interval a very large 
prepertion of plant which was out of date had been sold, and 
had been replaced by much better and more modern plant. In 
view of the amount which was written off for depreciation, the 
ccmpany’s assets, in his opinion, were at the present time of 
much more value than they were at the inception of the com- 
pany. In conclusion, the Chairman moved the adoption of the 
report and accounts, and the payment of the dividend recom- 
mended. 

Mr. F. D. Lambert (deputy-chairman) seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





DARIA SANIEH COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Daira Sanieh Company, Limited, was held, on the 13th inst., at 
the offices of the National Bank of Egypt, 4 and 5 King William 
street, London, Sir Vincent Caillard (the chairman) presiding. 

The secretary (Mr Henry J. Heath) having read the notice 
convening the meeting, 

The Chairman said: Although the printed report.is itself a 
very short one, the information which it conveys is so clear that 
I have very little to add. I might say it reveals the fact that 
the objects for which the company was formed—namely, the 
purchase and sale of the Daira Sanieh properties—have been 
virtually already accomplished, insofar as it was possible to 
accomplish them, before the contractual date—namely, October 
15, 1905—has arrived. The system of selling the lands for forward 
delivery has been so successful that, as the report shows, prac- 
tically the whole of the properties have now been sold in this 
manner; so that we can look forward to the execution of the 
contract with the greatest confidence. In regard to the financial 
operations which will attend that execution, I think it is as well 
that I should take this opportunity of reminding you that, at an 
extraordinary general meeting, held on December 23, 1902, the 
shareholders t cognisance of an agreement which had been 
entered into between the Daira Sanieh Company and the French 
and English Comptollers of the Daira Sanieh Administration, 
coming under special authority from their respective Govern- 
ments. That agreement is, doubtless, well within the recollec- 
tion of the shareholders, and I need. not, therefore, go into it 
again now. Recently further negotiations has been undertaken 
and concluded, by which an additional article is added to the 
agreement, granting the company the option to transfer its 
claims against the purchasers of the lands to an Egyptian com- 
pany, to be formed. It is thought that, seeing that this is a 
purely Egyptian business, the important financial operations 
which it entails may be better handled by an Egyptian company. 
A further consideration has also been taken into account— 
namely, that a considerable number of the present Daira Sanieh 
bonds are held in France, and the French holders of the new 
bonds to be issued would, if they were the bonds of an English 
company, be obliged to pay a double tax upon their income— 
namely, the tax levied by the French Government on coupons 
paid in France, as well as the English income-tax. It is not 
considered that this would be fair to the French holders, and 
they would be relieved of this double obligation by the forma- 
tion of the Egyptian company to which I have made allusion. 
I do not propose to go into any further details in regard to this 
matter to-day, as the details still have to be worked out, and we 
are not, therefore, prepared to make any comprehensive state- 
ment at this moment. Later on, however, when considered de- 
sirable, we shall, no doubt, call an extraordinary general meeting 
of the shareholders for the consideration of the business, when 
we shall be able to explain to them exactly what we should pro- 
pose to do. I now beg to move: “That the report of the 
directors and the accounts for the year ended December 31, 
1903, be, and are hereby, approved and adopted.” 

Mr Carl Meyer seconded the motion. 

Mr G. Farquhar: I think all the shareholders will join with 
me in congratulating the board most heartily on the successful 
sales of land which have been effected. There can be no more 
eloquent proof of this than the price of the shares in the market. 
There is only one point, I think, upon which shareholders would 
like some information, and that is, whether they may expect any 
further profits beyond the sales of land. 

The Chairman: In regard to any further profits, you will 
remember that the price at which the land was to be taken over 
under the contract is £6,431,500. That was the actual face value 
of the bonds outstanding at the time the contract was signed. 
The natural action of the sinking fund which arises from the 
surplus revenue, and for the sales of land which were effected 
before this company came into existence, have already reduced 
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practical knowledge that during the time that still has to elapse 
before the termination of the contract, on October 15, 190s, 
there will be a considerable surplus revenue. Therefore, there 
will be a large increase in the profits beyond what is shown in 
the report. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman: I now beg to move :—‘‘ That a dividend at the 
rate of 4s per share (less income-tax) for the year ended Decem- 
ber 31, 1903, be, and is hereby, declared on the ordinary shares 
of the company.” j : 

Sir Edward A. Sassoon, Bart., M.P., seconded the motion, 
which was adopted. 

The Chairman next moved the re-election of the retiring 
directors, Messrs Francis C. Dusseigneur, Raphael Suares, and 
Sir William FE. Ward. 


Karl Cairns seconded the motion, which was unanimously 
agreed to. 
The auditors, Messrs Deloitte, Dever, Griffiths, and Co., 


having been reappointed, 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 





BLEACHERS’ ASSOCIATION, LIMITED. 


The annual general meeting of the shareholders in the 
Bleachers Association, Limited, was held, on the 14th instant, 
at the Memorial Hall, Albert square, Manchester, Mr H. Shep- 
herd Cross, M.P. (the chairman), presiding. 

_ The secretary (Mr R. H. Eccles) having read the notice conven- 
ing the meeting, 

The Chairman said: Gentlemen,—If you will kindly turn to 
the report of your directors and the statement of accounts for 
the past year, I should like to make a few remarks upon them, 
and compare them with those of the year ending March 31, 1903. 
The trading profits, after deduction for maintenance and depre- 
ciation, which deduction is greater by £6,295 os rod, on account 
ef the increase of plant on capital account, amounts to 
£321,779 6s 7d, which sum is unfortunately £73,397 1s rod less 
than the figure for the year ending March 31, 1902. ‘After further 
deduction of head office expenses, the final instalment of stamp 


duty, interest on debentures, special reserve fund, and adding 
the balance brought forward, there remains a net balance of 


£Ligt,oo1 16s, as against that of previous year of 
£250,813 1s 8d. We are, therefore, obliged with regret to admit 
a diminution in the sum _ available for distribution of 
465,751 5s 8d, which is practically equivalent to the dividend 
we were able to pay upon the ordinary shares for the vear ending 
March, 1903. I do not think there is anything further in the 
accounts to which it is necessary I should spe lally call your 
attention, beyond the fact that there has been a transfer in the 
items of “‘investments”’ and ‘“‘cash’’ owing to the 
of some of our available and surplus cash, but if any 


nvestment 
shareholder 
wishes for further information I shall be most happy, so far as 
i am able, to reply to questions. ici 

Naturally, the supreme interest in all meetings of shareholders 
centres in the balance which results from the year’s working, and 
is available for distribution—the larger that balance is the more 
agreeable is the gathering. Your directors regret that on this 
occasion the balance is smaller, and, doubtless, your joy is cor- 
respondingly less full. You will be aware that in the bleaching 
trade we are immensely affected by the quantity of cloth pro- 
duced and distributed. If, for one reason or another, markets 
are restricted, if production falls off, naturally there is not the 
material for us to exert our energies upon; and, further, a 
diminished turnover always means, on account of the immuta- 
bility of fixed charges, a diminished percentage of profit. There- 
fore, when work is scarce, our net profits are adversely affected to 
a double degree. To exemplify my meaning, I may say that 
if our percentage of profit during the year under review had been 
as large as it was in the preceding year, we should have been 
able to show you, even on the much-reduced turnover, a larger 
sum for distribution to-day by more than £43,000. 1 herefore 
gentlemen, knowing as you do what has been, and still is, the 
position of the market for cotton, what a shortage there is of 
that raw material, and how much short time, both in spinning 
and weaving, has been resorted to, I conjecture that you were 
possibly prepared to hear that a considerable amount of idle 
hours had visited our works, and that the final results are not 
what we should all desire. We-trust that it will not be long 
before the price of cotton arranges itself at a reasonable and 
stable figure, and that we have an enlarged supply, when we 
shall have more work and show better results. 5 

There is one portion of our proceedings to-day which, alas! 
we must surround with a black edge. Most of us have to mourn 
the removal of a most esteemed personal friend, all of us have 
to face the loss of one of the most valuable assets of this associa- 
tion. The intelligence of the death of Mr John Stanning, taken 
from us so unexpectedly, far from home, in the full possession 
of those remarkable intellectual and business abilities, which he 
so ungrudgingly gave to the affairs of this association, filled us 
not only with grief, but, I venture to think, with a feeling of 
consternation. Hie was a man of exceptional parts, a man we 
cannot hope to replace; and whilst his clearness of intellect and 
consummate business knowledge impressed all who came in 
contact with him, he himself seemed unconscious of their pos- 
session, and added to them the charm of a most kindly heart and 
a universal urbanity of manner. This leads me to the only other 
point with which I need trouble you. The death of one of our 
general managers necessarily compels us to consider the very 
important question of the management of the association, and 











will be the.subject for discussion when we come to the extra- 
ordinary meeting, at which time I will explain the scheme which 
your directors have approved of. I wish to take this opportunity 
of saying that a fund has been started to perpetuate Mr Stan- 
ning’s memory in a practical manner. It is sought to raise 
enough money to endow one or more scholarships for poor lads 
from Leyland who show ability and wish to pursue their studies 
at some higher school or university. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr James Eckersley seconded the motion, which was unani- 
mously agreed to. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

An extraordinary meeting was held to consider a scheme 
for altering the articles of association, in order that certain 
changes in the management might be made. The Chair- 
man, in moving the resolution, explained that the changes had 
been rendered necessary by the death of Mr Stanning. Under 
the present articles the general manager had very extensive and 
unusual powers, and it was proposed that the articles should be 
so altered that the board would be able to delegate the multitu- 
dinous questions which came before them to a smaller body. 
It was suggested that the services of Mr G. Brennand, general 
manager, should be retained as adviser to the board. 

The resolution was duly seconded and unanimously adopted. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





R. WAYGOOD AND CO., LIMITED. 


The fourth annual general meeting of the shareholders in R. 
Waygood and Co., Limited, was held on the 16th inst., at 
the Cannon street Hotel, London, Mr Henry C. Walker (the 
chairman and managing director) presiding. 

Mr D. W. R. Green (director and secretary) having read the 
notice convening the meeting, 

The Chairman, in the course of his remarks, said: We are 
very glad to meet you again, and this feeling is accentuated 
by the fact that we are able to present a balance-sheet which 
we think you will agree with us is a good one. During the past 
year trade generally has been depressed, and few commercial 
undertakings have been able to make much profit ; many, indeed, 
have hardly covered expenses. ‘The tonnage sent out from our 
works is larger this year than it has ever been ; still, owing to 
the requirements of clients now being more and more exacting, 
and there being a larger number of competitors to meet, the de- 
mand for more value for money has necessitated a larger volume 
of business to produce the same profit. It is difficult to compare 
the balance-sheet before us with that of the preceding year, 
because other accounts were included, but since then the 
directors have carried through the wishes of the shareholders, 
and a separation has been effected between R. Waygood and Co., 
Limited, and the Otis Elevator Company, Limited, so that the 
two are now carried on separately, as two distinct companies. 
This has entailed a certain amount of expense, all of which has 
been written off in profit and loss. At the same time, the result 
has proved the wisdom of the step. We have completed the pur- 
chase of the freehold of our foundry at Coventry, where we are 
turning out splendid castings, and where we also do a good deal 
of machine work, so that this branch continues to prove a valu- 
able auxiliary to the business. To take the profit and loss 
account, the profit on trading amounts to £55,262 17s _ 114d, 
against £68,858 gs od last year, which included the Otis; but if 


compared with the previous year of R. Waygood and Co., 
Limited, you will find it shows a substantial increase. The 
balance carried down amounts to £19,744 8s 6d. We recom- 


mend that while pursuing the safe course of increasing our 
reserves, and making proper provision for depreciation and other 
contingencies, a dividend shall be declared at the same rate as 
last year—namely, 13 per cent. per annum—for the six months 
ending March, making, with the interim dividend of 5 per cent. 
already paid, g per cent. for the year. <A balance of £6,074 1s 9d 
is carried forward, and we feel sure you will be satisfied with 
the fruits of our labours. There has been a good deal of con- 
troversy lately as to the relative advantages of electric and 
hydraulic lifts, and while the number of electric lifts and hoists 
erected by us during the past year has much increased, we have 
manufactured and erected very nearly as many hydraulics as we 
did a few years ago, when we were doing scarcely any electrics. 
Che large tube lifts we erected are still giving very great satis- 
faction. We have put up more large cranes on the riverside, 
of whic! we make a great speciality, and have still in hand some 
good orders for this kind of hoisting machinery. In addition to 
cur testing plant for continuous current lift motors and gears, 
we have during this year erected a very complete testing plant 
to enable us to thoroughly test our motors and gears for single 
phase, two-phase, and tri-phase current. In these days of in- 
creasing luxury, the public, especially the aristocracy, require to 
travel with the least possible effort on their part, and to satisfy 
this demand we have not only made great improvements in our 
automatic push button electric lifts, but we have applied the 
principle to hydraulic lifts as well with great success. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr R. Percy Sellon seconded the motion, which was unani- 
mously adopted; and the dividend recommended was also 
agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors, and staff ter- 
minated the proceedings. 
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BURBANK’S BIRTHDAY GIFT GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Bur- 
bank’s Birthday Gift Gold Mines, Limited, was held on the 14th 
instant at Winchester House, London, Mr J. C. Jesson (the 
chairman) presiding. 

The secretary (Mr H. C. Hadfield) having read the notice con- 
vening the meeting, 

The Chairman, in the course of a long speech, said: In rising 
to move the adoption of the report and accounts for the year 
ending December 31st last, I will, with your permission, first 
deal with the accounts. Your directors regret that these show a 
loss of £7,178 10s 2d for the period under review. The reason 
for this will be made plain to you in my remarks later on. Under 
the head of colonial expenses the only item I think that calls for 
special comment is development, £13,250 os 8d, which has been 
charged to revenue and written off. This is considerably heavier 
than usual, as under Messrs Bewick, Moreing, and Co.’s manage- 
ment vigorous developments have been proceeded with since they 
took charge. You will next see that the very liberal sum of 
£9,147 195 od has been written off for depreciation on plant, 
machinery, reservoirs, &c. Your directors have adopted what 
they consider a sound policy in bringing down the value of the 
plant in the balance-sheet to what it would realise as a going 
concern. 
satisfied with the management of your mine in Coolgardie, and 
entered into negotiations with Messrs Bewick, Moreing, and Co. 
The result was that this firm assumed control as_ general 
managers on August 31st last. Writing under date July 25, 1903, 
our late general manager, Mr M. Mann, stated that in his 
opinion a fair estimate of payable ore in sight in the mine was 
25,000 tons. This estimate was evidently not correct, as Messrs 
Bewick, Moreing, and Co., soon after they took charge, advised 
us that there were few places available for stoping. In January 
Messrs Bewick, Moreing, and Co. cabled saying that the mine 
was working at a loss, and that they strongly recommended the 
shutting down of the mill and proceeding with development 
work. Referring to the proposed reorganisation scheme, the 
Chairman proceeded :—You will ask me: Why have we come to 
this pass, and what has become of our reserve fund? Well, in 
the first place, as I have previously told you, we were un- 
doubtedly disappointed as to the quantity of payable ore in the 
mine, especially at the point in No. 4 level. But the 
chief cause is that the No. 4 level has turned out practically 


a blank. Now, it seems to me that the crucial question in regard 
to this reorganisation scheme is—Is the gold going to live to a 
depth in Burbank’s, or does this blank level that we have met 
with mean that the mine is played out? Naturally, your 


} 


directors, in the fir l 
Messrs Bewick, Moreing, and Co., as to what they advised, and 
they wrote us the following letter:—‘‘ While the reef in your 
property, where developed at the lower level, has not shown 





such good results as previously, the mine has not been fully 
exploited at this depth, and, moreover, there are as well certain 
sections of the property wholly unproved. The main reef in the | 
section, where worked, has in the past yielded most satisfactory | 


results, as is shown by the total of 141,000 ounces, of a value 
of over £500,000, from 129,000 tons of ore. While it is beyond 
anyone to say that the reefs will continue to yield such results, 
a reef that has been as prolific does not suddenly disappear. 
The abandonment of the mine at this stage would be the greatest 
folly, and we consider that the raising of further capital is not 
only justifiable, but necessary, in order to protect the interests 
of the shareholders. (Signed) Bewick, Moreing, and Co.’ Mr 
H. C. Hoover, a member of the firm, visited the mine in Novem- 
ber last, so is quite able to advise us as to our prospects, as fa 
as he can judge from a thorough examination of the mine. Be- 
fore finally settling this scheme, your directors decided to call 
the large shareholders together, to consult with them as to the best 
course to pursue. We have had several meetings with these 
gentlemen, and the scheme as now before you was agreed upon, 
although since then one member of the committee has expressed 
his disagreement with it in one or two respects. An assessment 
of 4s per share was proposed by the directors, as Messrs Bewick, 
Moreing, and Co. recommend that the sum of at least £30,000 
should be available. This was approved of by the committee. 
Should all the shares be taken up, this assessment will give us 
£.30,000, which, after paying all of the lhabilities of the old com- 
pany and allowing for the underwriting commission, should 
leave us with the £30,000 required. It is proposed that this 
assessment should be paid in the following manner:—6d on 
application, 6d on allotment, and the balance of 3s in calls of 
not exceeding 6d, at intervals of not less than two months. 
Feeling that it would be in the best interests of those share- 
holders who joined the rec« 
provision of the necessary working capital should be obtained, 
your directors, with the approval of the committee, and subject 
to your ratification at this meeting, have entered into a contract 
with the Share Guarantee Trust, Limited, to guarantee the sum 
of £33,000. If you agree to this underwriting it will be- 
come necessary for us to register the new company in 
Western Australia, as the Companies Act of 1g00 does not permit 
of a commission being paid for underwriting partly-paid shares 
that are not offered to subscription to the public. In a case like 
ours this would be obviously impossible. The management of 
the company will be carried on here just the same as hitherto, 
the offices will be in London, and the meetings of shareholders 
will be held as if we were under the English Act. I now beg 
to move the adoption of the report and balance-sheet. 

Mr J. E. Burbank seconded the motion, which was, after some 
discussion, agreed to 


In August last your directors became somewhat dis- | 


st place, consulted their general managers, | 


nstruction that a guarantee for the | 


Some discussion also ensued on the proposal to reappoint Mr 
B. Seimert as a director. 

A Shareholder, in opposing the motion, said that he did not 
do so on personal grounds, but he thought, in view of the transi- 
tion state of the company, that it was unnecessary to elect a 
gentleman who would only hold office for a brief period. 

The Chairman replied that the board had sufficient proxies 
to carry the motion, but Mr Siemert was willing to retire. 

At an extraordinary general meeting afterwards held, the re- 
construction proposals were adopted, with two dissentients. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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Apl. 1, 04, Api.1,'03, Week Week 
to to ended ended 
Pas | June ll, | June 13, | June 11, )‘June 13, 
1904, 1903. 1904. 1903. 
Balances in Exchequer F F & 2 
st April :— | 
gg ay ee ee 3,462,116. 5,887,524 .. ” 
Bank of Ireland........| oe 801,726 743,603 o- | a 
4,263,842 6,637,127 » ee, 
(REVENUB, 
= | @& ti. 4 F *£ 
Customs sjeueedacuueas o 7,353,000} 7,210,000 685,000; 733,000 
Sin cocascesens pensar im 5,221,000! 5,651,000 412.000; 537,000 
Estate, &c., Duties ........ a 2,240,000} 2,848,000 204,000, 220,000 
} on a IO hi 1,449,000} 1,653,000 122,000, 111,000 
| Land Tax and House Daty ee 470,000 480,000 20,000 - 
| Property and Income Tax se 4,001,000} 6,181,000 82,000 125,000 
| Post Office ...-scceceeeree: as 250,000; 2,150,000 580,000; 560,900 
| Telegraph Service ....---- oa 720,000) 720,900 150,000) 130,000 
| Crown Lands eiassens ease ae 80,00C' 80,000 a an 
i from Suez Can ee = 
| ee and Sundry Loans “a 219 8,155 7,956 
| Miscellaneous ---++++++++- ‘ — 405,178 : bane : 8,884 
*Revenue.....-++- - 24,131,963, 27,416,333, 2,237,000! 2,432,840 
| Total,including Balance .-. “e a 28,595,805 34,035,460 be ee 
} OTHER gs mln 
| Repayment of Advances for : 
| Bullion.. “aa cocescces ao oe 100,000 5C,030 ee oe 
| Temporary vances, de- 
ficiency eeceeeserers oaen . 1,600,300 ee ee ee 
| Temporary Advances, Ware 
d Means _ (including) s | 
Prseeuny Bills, £4,500,000); ee 7,090,000 oe es - 


2.237,0 a 2,432,840 





Total .eccccscceeees as 


Total ....--seeeees: or 37,095,805. 34,103,460 
; *Revenue, as abOVe .....--- 24,151,905, 27,416,333 pee { ip 
Payments in relief of Local] | | 
i. = “ 43,437 48,910, 12,273) «16,120 
Waaiiet -« ocicandssees pee Pa * 389,000 389,000 100,000) .. 
Estate, &c., Duties ....) «. $56,000 815,000 100,000, 109,000 
1,288,437, 1,252,910) 212,273) 125,120 


Total Revenus includ- ) 





ing payments in relief ; we 25,420,400 28,669,243 2,449,273) 2,557,960 
j of Local Taxation .. ; ; 
EXPENDITUR AND OTHER ISSUES, 
| Total Issues out of the Exchequer 
| to meet Payments from 
| a a7 | ——IssvEs.— 
|Apl. 1, 04,;Ap!. 1, 03, Week | Week 
to to ended | ended 
| June 1,| June 13,/ June 11, | June 13, 
i904. | 1903. 1904. 1903. _ 
—— mamas £ Yn gay £ £ 
27,766 34,995 105,00 
National Debt Services .... - 6,027,766} 6,154,995 05,000 oa 
See Fund a | 943,984 250,307 me | " 
OLVICES ...ceeeeeeeeeee- 
Payments to Local Taxa- 9¢,000) 90,000 a | of 
tion Accounts veneeaceusen - | 20,334°919| 21,407,405 1,012,700 2,114 146 
Supply Services...-.++++++- | ~ 
OTHER ISSUES. ee 26,746,669} 28,182,707, 1,1 17,700) 2,114,146 
For Advances for Bullion .. oe e- | 20,000 °° 20, 
an ae | ee oe 
Under Uganda Railway j 
Acts, 1896 to 1902 ........ oe } oe 10,000 ee a 
Inder Naval Works Acts, | : Res 
; 1395 to 1905 eee : . evcccene ee ! 855,000) bad 855,000 oe 
Under Military Works Acts, . mi | 
1897 to i err Ne ee ee | ee. | 350,000 e- ee 
Under Land Registry (New 
Buildings) Act, a ee } ee 4,000, ee ad 
Under Public Buildings, | " } 
Expenses Act, 1903 ...... ee 76,000 *- | 36,00), ‘ian 
Deficiency Advances Re- | 
paid errr ee ee ee ee 1,600,000) oe. | oe ee 
Ways & Means, Advances re- | 


MEM cagusaacimiuaasnanes . 2,500,000) ye 5 oo oe 





| _____Ine.orDee|-for Week 
4,275,184 + 110,300 + 362,694 
996,569 + 118,000— 63,000 


Balances in Exchequer :— | . 
Benk of England ......| ee 4,155,152 
Bank of Ireland........ ee 1,042,984 


} 

} = -_ 

| 2. | 31,897,669] 28,831,707] 2.0¢8,700 2,134,146 
| on a 


—_ 5,198,136} 5,271,753 + 228,300) + 298,694 
| ! 





Total ee | 37,095,805| 34,103,460 + 2,237,000) + 2432840 


Treasury, June 14, 1904. 
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The Editor of the ECONOMIST cannot undertake to return rejected 
communications. 
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ROYAL 


INSURANCE 
COMPANY. 
FIRE. LIFE. 


The Largest Fire Office in 
the World. 


Head (1, North John St., LIVERPOOL. 
Offices: ( 28, Lombard St., LONDON. 


Total Funds over £12,500,000. 


Scottish Provident 
Institution. 


MUTUAL ASSURANCE. MODERATE PREMIUMS. 
Accumulated Funds, £12,800,000. 


Surplus at last Investigation, £1,581,000. 
Over 60 per cent. of the Members who died during last Septennizm 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were on an average, equa to an addition of 
over 50 per cent. to the Original Assurances. 
ENDOWMENT ASSURANCE—SPECIAL CLASS—WITH PROFITS. 
See New Prospectus, containing full = egg n. 
LONDON: 17 KING WILLIAM STREET, 


WEST END: 17 PALL MALL, 8.W. 
HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH, 











Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday, June 15, 1904. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 50,914,860 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 32,464,860 | 


50,914,860 50,914,860 


BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Rest...... coese DOyhG0j10)] CIO cccsecevcccece JG GBT O00 
Public deposits* .... 8,197,694 Other securities .... 24,091,617 
Other deposits ...... 39,599,756 Notes ... eevee 22,807,030 


Seven-days and other Gold and silvercoin.. 1,979,217 
ae 129,483 


65,625,670 65,625,670 


Exchequer, Savings Banks. Commissioners of National Debt, and 
Dividend Accounts. 


* Including 
Dated June 16, 1904. J. G. NAIRNE, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those ot the previous 
week exhibit :— 


Increase, Decrease, 
£ 

Circulation (excluding 7-day and other bills) .... oo SSese0ce 284,045 
TED <0. in ak si boagdewebesseeneses & SED. ovcecccs — 
DE 6.<0shcbtessepssunewantsueseenssse i eee ‘“ 
NS SITIOS wo 56:00:00 05 00000960006040060 eer ; 
> £6.ussinnbiceunseusasndeebecaves a8! ( ae 283,103 
Ph Acie t eu ees se teeebenedsosesaeeeseesewewed CO Pes 6% 
DD KhbschernnbkeRs bees as cksbaesseeesdeeceeene A ee 

NK 5-cKb50 5ubE SS dN ShamNKKeReeNEKes MeMeEeNdEeN LANES éscccces 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 15, 1904 :— 


1 a 2 2\. 
Gold — Securities ~ 29 
Coinand, 2 {rom fexcludin re... 2= 8 
Date. Abroad or | ‘© 8 Deposits) Banking Reserve. 35 & 
Bullion. out for Bank Post mS oe 
| Bills) | Depart- <5 3 
Export, . ment, Sn 2 
eg a 
1904. £ a. | £ £ ~ % 
Mar. 23 25,792,798 _ 32,000 in 27,682,585 53,765,934 45,582,992 26,560,213 493 4 
30 34,058,852 134,000 im 28,975,045 55,730,539’ 50,571,009 23,533,807 424 = 
Apr. 6 33,459,375 259,0L0 in 28,878,300 52,074,614 46,836,838 23,531,075 444 — 
13 34,059,060 206,000 in 28,366,265 51,506,485, 45,165,768 24,142,795 463 
20 34,540,665, 56,000 in 28,129,465 53,115,437) 46,107,609 24,861,200 46; 34 
27 34,485,455 81,000 in 28,387,990 49,348,964 42,654,205 24,547,465 494 5 
May 433,821,920 14,000 out 28,558,815 49,536,689 43,700,423 23,675,105 472 — 
11 33,377,786 5,000 in 28,442,865 47,881,263 42,325,952 23,384,421 484 - 
18 32,¢72,474 3,000 in 28,395,425 47,724,410, 42,586,497 23,027,049 484 — 
25 32,680,338 45,000 in 28,372,090 47,167,664, 42,297,964 22,758,248 48% — 
June 132847.401 113,000 in 28,707,570 48,642,653! 43,841,445 22,589,431 464 — 
8 33,282.074 165,000 in 28,331,875 46,763,017) 41,062,526.23,500,199 504 — 
15 34,444,077 486,000 in 28,017,820 47,797,450 40,779,423 24,846,247 alt _ 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the’ Price of 


| Consols, the Price of Wheat, and the Leading Exchanges during a 


period of three years ND with the present date as well 
as ten years back, viz. 


At corresponding date June 13, | June 19, June lg, | Junel7,  Junel5, 
with the present week. 1894. 1901. ~ 1902 | 1903. 1904, 
Circulation (excluding £ £ £ £ { £ 
Bank post bills) ........ 24,916,680, 29,384,735 29,378,830) 28,771,165 28,047,830) 
Public deposits .......... 8,902,518, 11,391,965 10,985,906) 11,063,102 8,197,694 
Other deposits ..........| 33,015,985 38,958,234 38,663,578) 39,255,530 39,599,756 
Government securities 9,894,335 14,802,082 14,193.151) 15,073,219 16,687,806 
Other securities .......... 20,070,651 27,260,404 27,014,330) 26,294,684 24,091,617 
Reserve of notes and coin) 29,727,813, 26,172,023 26,388,829) 26,825,408 24,846,247 
Coin and bullion ........ 37,844,493, 37,781,758 37,992,659, 37,419,573 34,444,077 
Proportion of reserve to | | 
re 703% 513% 53% | 538% 511% 
Bank rate of discount .... 2 % 3% 3% 3 % % 
Marketrate, 3months’ bills 24 Qin 28 48 2k 
Price of Consols* ........ 1083; 933 Gof, | yl ey 904 
Price of silver per oz. .... 282d 27,4 24 Sd 24d 254 
Average price of wheat ..| 233 9d 73 8d 30a ild | 27s &d 26s 6d 
Exchange on Paris (short) 25.174-224 25.20-25 25.18 3.233] 25.15-20 | 25.224-274 
— Amsterdam (short)! 12.19-22 1214-13 | 12.2:-33 | 12- 2-2) 12.13-28 


20.51-55 2058-62  20.60-64 | 20 
-' 103,498,000 210,769,000 235,596,000 '222, 388, 200 209, 185,000 


* New 2} per Cents.—Goschens, 


The amount of the “other deposits’’ compared with the ‘ other 
securities,’ showed in 1894 an excess of £12,945,334, and in Igoran 
excess of £10,460,497, in 1902 an excess of £11,649,248, and in 1903 
an excess of £12,960,846. In 1904 there is an excess of £15.508,139. 

Atthe corresponding period in rg01 the Bank rate was 3 per 
cent. The outside rate for best three months’ bills was 2, per 
cent., and there was a prospect of still easier conditions after the 


Hamburg (3 months) 
Clearing-house return .. 


turn of the half-year. Business on the Stock Exchange was 
stagnant, but prices were tolerably firm. 

In the same week of 1902 the Bank rate was 3 per cent., and 
the money market was alternately over-supplied with and very 
short of credits. Gold was flowing in from abroad, and during 
the week the outside discount rate for best three months’ bills 
declined from 2§ to 2% per cent. Business on the Stock 
Exchange was slack, as great preparations were being made for 


the Coronation, fixed to take place in the following week 

In 1903 the Bank rate was reduced from 34 to 3 per cent., 
reserve having gained {1,175,000 during the week. 
followed by reducing its rate for best three months’ 
to 2} per cent., while for loans the rate was 
Stock Exchange was quiet and prices weak. 


the 

The market 
bills from 2} 
2} per cent. The 


The following rigures from the official] returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 


Weeks 





Stock Exchange 


Consols Pay |“ Fourths” of 
Ending. Total, Pay Days. Days. } the Month, 
~~ Date, £ | Date. £ Date. £ | Date. £ 
1904. | 1903. 1903. } 1903. 
Jan.ltoMarl6 2,169,586,.Jn1De.11 1,590,895, June 2 54,836, June 4 34,093, 
Mar. 235. 0s00 173,016, Dec. 30 65,880, July 1 61,249, July 4 29,693, 
| 217,019, 1904. Aug. 6 47.856, Aug. 4 41,482, 
Apr. G.ccoce 166,695, Jan, 14 58,596, Sep. 1 40,929, Sep. 4 26,796, 
er 202,233, 28 65,023, Oct. 1) 49,042, *Oct.3 30.918, 
a 221,780, Feb. 11 62,124, Nov. 5 46,695, Nov. 4 27.638, 
) eer 164,177, 25 56,235, Dec. 1 45,766, Dec. 4 28,184, 
May 4...0.- 246,483, Mar. 10 48,737, 1904. | 1904, 
| 194,626, 29 61,375, Jan. 6 50,193, Jan. 4 40,421, 
es 230,772, April 14 64,581, Feb. 3 47,692, Feb. 4 31,034, 
153,970, 28 62,451, Mar. 1 45,949, Mar. 4 29981, 
Tune Lovcece 247,297, May 12 65,086, Apr. 7 49,761, }Apr.2 37,494, 
Bissee» 189,483, 27 56,896, May 5 44,475, May 4 37650, 
15. sees 209,183, June 10 52,944, June 1 51,620, June 4 28 154, 
| 
| 
Total, 1904 . 4,786,318, oe 654,048, 289,670,, .. 204,734, 
Correspondng } 4,769,499, 702,429, .. | 302,068, 4. 207,330, 
non. or Dec. + 16,819, ee — 48,381, oo = 12,398, ee - 2,596, 
in 1904, .. } = 0°34% = 139% oo |= 41%) - |= 125% 
Gross total in = . “s 
1903...0ccce- 10,119,825, ee 1,456,775, 593,605, .. 204734, 
Do 1902....) 10,028,742, ee 5 566,755, 570 337, “as 207,330, 
— = Dec.| + 91,083, oe 109,980, .. + 23,268, — 2,596, 
a | 0'90% ee = 7 02% = 4:09% = 125% 
* = “fourth” fell on Sunday, { The “fourth” ell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 

















1904. | 1903. Inc. or Dec. 
MANCHESTER— i £ %, 
Jan. 1 to June 4 ....../105,895,300/105,634,200|+ 261, 100 0:25 
Week ending June 1l..} 4,629,800, 4,066,100)4+ 565, 700 13°86 
Total to date ...... 1110, 525, 100!109,700,300} +- ed 0-75 
a — -| 
LIVERPOOL- | | 
Jan. 1 to June4 ...... | 92,538,500; 74,888,800] + 17649700! 23°57 
Week ending June 1l. | 3,523,100! 3,068,600\+ 454, 500) 14-81 





Total to date ......| 96,061,6¢| 77,957,400] 418104200, 23-22 

















BIRMINGHAM— | 
Jan. 1 to June4 ...... 23,320,100! 24,856,000|—1,535,900| 6-18 
Week ending June 1l..| 838,400, 907,100|— ' 68,700 7°57 
Total to date ......| 24,158,500' 25,763,100|—1,604,600| 6°23 
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®EWCASTLE-ON-TYNE— ' alts 
} F 4 
Jan. 1 to June | ae 34,310,500} 34,801,100|— 490,600 1) J = ee as. 
Week ending June 11.. 1,185,200 ee 338,000 22. 19 fe | 1901. | "1991. | 1903. Last Week Last Year. 
SSETS, £ | 
Total to date ...... 35,49 —«; | Reserve—Gold coin and| | | 
5,700) 36,324,500— 828, nace laced WN ~Sepreebeyeeteee 18,747,200, 18,737,000, 14,697,000 + 10,000 + 4,050,000 
— Foreign gold bills) 3,242,000 3,307,000 3,357,000 — 65,000— 115,000 
BEISTOL— | — Silver .......... 3,991,000; 3,939,002) 2,249,000 8,090 + 1,742,000 
Jan. 1 to June4 ...... 13,542,000} 13,860,800! 318,800 2:3 | | Beate notes hon. -change ee = seen + = - pee 
“ ’ iscount and loans .... 134, 10,390, 0,539,000 — 153, - >, 
Week ending June 11.. 497,800 562,700 — 64,900 11-1 | | Public stock & Statelo’ns 8,388,000 8,390,000 7,341,000 — "2'000 + 1,047,009 
— Credits, intern'l& abroad 4,922,000 5,319,002, 5,117,000 — 337,002— 195,003 
Total to date ......| 14,039,800) 14,423,500 — 383,700 26) R a ea 000 
camel 2 —_—_—_—___—_—_——_ | Note circulation........ 31,835,000 32,460,000 29,951,300 — 625 900 + 1,884, 
The principal items in the latest weekly accounts published | parent accounts ...... ty BR ee Mo 
. . ‘ . y sp ished | Deposits at notice...... 3,502,000; 3,503.000'_ 3,955000i+ — 205.000 — — 426.009 
by the leading Continental and the New York Associated Banks Ses ren B 
are compared below with the previous statement and with the | __ Bae ee Seat 
. : “ ait ane | June June une 11, | 
corresponding statement of last year :— | 4 | 1908 ‘ 19%. 1903. Last Week Last Year. 
SSETS, £ 
___——s—isisCsé@BBAN:«OOF':« FRANCE, | i ee ails 46,323,900 45,324,000 31,250,000 + 1,091,000! + 15,098,000 
.- : <a ‘saan | Legal tenders .......... 16,246,000 15.968,000 15,008,000 + 278,0%)+ 1,258,000 
| | | ieneensnen Seessenn | Loans oe discounts... . 208,418,000 207,514,000 180,672,000 + 1,104,000) + 27,746,000 
June 16,) ¢ 1 ne . 4tABILITIES, 
“yoo.” | une. | June 18, | ___or Decrease. _| Circulation ......------ 7618,000 7,456,000, 8892200 + 162,020 — 1,184,000 
| con Week Last Year. | Net deposits (inc, U.S 
, me , | = en Deposits) 221,846, 020 219,760,000 177,356,000 + 2,036, 300) + 44,480,000 
SSETS £ £ £ S. Government e 
Coin and ton —Gota 11. {835 0% 112,337,000 100,635,000 — 502,000 +11,200000 | POSIUS -..--0.e-eeevees 4,672,000 4,676,000 7,440,000-- 4.000. — 2,758,003 
ilver, 45,256,000 15,254,000 45,060,000 + 
Government securities! 15.704,000| 15:704'300 is, 704°300 12,80 + 266,000 | Reserve(Specie& Notes), 62,574,000 61,292,000 45,233,000 + 1,232,000 + 16,335,009 


Legal reserve .......... 55,461,000 54,940,000 44,341,000 + ‘521,000 + 11,120,009 
enn age De: brane jae & 1,723,000 + 2,579,000 | | Wxcese of actual reserve, “7.113 000 ni 352, 200 1'337.900 + _761,000| + 5,216 000 














Notes ....-.05-seeeeeees 167,237,000 167,364,009 170,591,000 — 127,000 — 3.354,000 | In the above tables the Reichsmark is converted at 1s; the Austriaa crown 
Government deposits .. 12037,006 10,180,0CO 6,557,000 + 1,907,000 + 5,5’0.000 ; &t 10d; the Dutch florin at 1s 8d; and the franc, lira, and p2ieta at 23 per 4. 
Private deposits neat 28.756, OCO 32.231.000 16,824,000 — 3,535,000 +11,932.000 | | American currency is reduced into English money at 4s per dollar. 
IMPERIAL BANK OF GERMANY. | Discount and Loan Market.—The Bank has consider- 
“ _ June?, | May 31.) JuneG) ta | ably strengthened its position during the week, but market 
pe - _. 1903. ast Week Laat Year. | supplies have not been over-abundant, and there is now little 
Coin and bullion, havens | 47949,900 48,226,200 46,493,000 — 277,00c' + 1,456,000 | Prospect of a reduction of the Bank rate before the end of the 
unt 2s 41,482 baie . : 
Discounts and advances 41,452,000) 44,650,000 46,224,000 — 3,148,000 — 4,742,u | half-year. Supplies of loanable money have been uncertain, 
Notes in circulation .... 59401000 60,482,00C 57,863.00C — 1,081,000 + 1,533,090 | and, while sometimes loans for the night could be had at very 
Current accounts ......  25,287.000 27.471,000 30,817 #0 — 2,184,900 — 5,530 (9 . nee: 
——— es : ——_———-Y | little over 1 per cent., at other periods 2} per cent. was 
NETHERLANDS BANK, required. In regard to bill discounting, a good deal of 
, June ll, June 4, , June 14, -ertail , ‘ jreval igt é ning 
| 1904, 1904, Maas, ” lEsaat Weeh!Kees Yass. | uncertainty has prevailed, but, after a slight hardening 
on | -_ 7 & = a , , S| £ in the middle of the week, rates have returned to 
oin an uliion—Go 476, 476, 940, oi : 
Silver 6.594000 6.601300 tt -  Yo,000 —- —s about the same level as when we last wrote. The 


Discount and advances 7,585,000, 7,795,000, 9,876,000 212,000 — 2,295,000 | general quotation for fine three months’ paper is 27 per cent. 


Notes in circulation ..../ 19,349,000 29,664,000 19,484,000 — 315,000— 135,000 | In the Bank Return the stock of bullion is stated at 
50,000 vs 


















Deposits — . ncccccccccess 876,000 
= = — | £34.444,077, or £1,062,002 more than last week. The Bank 
NATIONAL BANK OF BELGIUM. received {£486,000 in gold from abroad, and there 
| Juue9, June2, |; Junell,; was a contraction of about £576,000 in the home 
saeh. 190%, | 1905. Last Week Last Year. , ° : . safe 
Assets. | Re ee £ £ ; circulation of coin. The note circulation fell off 
Coin and bullion........ 4,591,000 4,728,000 4,525,000 — 137,000+ 66,000) 7, . serv iv ¢ 
Other securities :....... 201895000, 21,751,000, 29755900 — 855,090 + 181,000 | £254,045, So that the reserve received altogether an 
LIABILITIES, | | augmentation of {£1,346,047. The total now amounts to 
5 s 349,047 
Notes in circulation ....) 24,338,000, 25,087,000, 24,.575,000— 189,000+ 32300; .° . : " ore 
Current accounts ...... 2.476.000 3.298.000! 2266000 822.00+ 210,000 | £24,846,247, and the proportion of reserve to liabilities is 1} 
BANK OF SPAIN higher than last week, at 51% percent. The Public and 
“ae § 7 Miny 28 i. ___ | Private Deposits show increases of £613,412 and £421,021 
1e 4, | May 28, ne 6, | P ‘ 
1904. | 1904, 1903. Last Week Last Year, | respectively, and the market has on balance reduced its 
ASSETS, | £ £ £ £ £ sahsiites , 3 S iti Me 
14,740,300 14,727,900 14,537,000 + 15,00 + 23.00 | liability to the Bank by £283,103, the Other Securities show 
20 241,000 20,241,000 20,486,000 — 245,000 | ing a decrease of that amount. 


Foreign correspondents 


Loans and discounts.... 45,872,000, 45,828,000 46,854,009 + 44,000 — 992,000 fhe subjoined table shows the rates quoted from day-to- 





























Spanish 4 %, stock ...... 14,770,000, 14,770,000 14,770,000 | day during the week :— 
Treasury bills, obliga- 
ES a 6,009,000, 6,090,000 6,000,000 *e oe } sacal | Fri 
LIABILITIES, | week.| 58% Mon -| Tues. Wed. | Thur. 4 
——— kennieaeions 64,594,000, 64,315 000 65,395,000 + 73,000 — 1,001,C00 | 7 | ay. 
eposits and current | ee eae ie a 
accounts.............. 2502000 26140900 23,795,000 — 1,120,000 + 1.224.c00 %1%)1% 1% | % | % % 
a : Bank rate ...-.., séieuneaunee aeeeee 3 3 3 3 3 3 
| Market rates of discount:— | | } 
es AUSTRO-HUNGARIAN BANK. - ae _ | 60 days’ bankers’ drafts ........2 \2te [23 28 2e3 & lee b Ze 
June 7, | May3l, | June 6, nat SOME GO cccccccccscccceves 2 ads 2k 2s 2a; & 2dn & ats 
1904. - i Last Week Last Year. OOO OF isk cxdnccccececese Qty £2e 2k f;2h Ys 25 2 & 2 
ASSETS, £ £ £ 6 months’ do .......ccccccccces 2s 2h fe2eh 3 (2cs 225 2th 2 (2 Ek 
‘Coin and bullion—Gold. 46,987,000 47.60»,000 45,743,000 - 22,000 + 1,241,000 } Loans:—Day to day ..........-++- 2¢ 2 4 2 & 14 2423 § 1 25 [2 
Silver! 12,997,000, 13,011,000, 13124000 — 14,000 — 127,000 | Short ..........ceeececeeeeeeeee 2 32 24 23 42 4 2 2 22 
Discount | advances, &c. 12,621,000; 13 209,000 10,251,000 — 588,00 + 2,590,00u Fortnight (at last Settlement) .. 2 2? 2 ) 23 \2 
LIABILITIES, | Deposit allowances:—Banks .... 1; ly jl 14 ls l4 A 
Circulation ..........-. 65,817,000 67,447,000 62.157.000 — 1,630 000 + 3.660000 | Discount houses at call ........ 1 14 1 14 14 14 1 
aa : | _Atmotice .......--..++-eeeree 1 1? 4 Wo =6ffhfok 


BARE OF RUGmS. ‘ | lhe following i isa ‘comparison with previous weeks :— 

















| ~ May 25, May 23, } — 
| June 5, May 16/29 June 5, wo, | | 
1904.’ | 190%. | 1903," Linst Week Last Year, | g3 | Bank Bills. Trade Bills.* 
Assets. a ee ee ee £ £ | 25 | annua 
SOR ere | 81,168,000) 81,255,00C 74,683,000 87,000 + 6,485,000 a= 3 Months. 4 Months. 6 Months. 3 Monthe. 4 ‘Months. mee Months 
Balance abroad ........ ' 4,187,000; 4,162,000 2,848,000 + 25,000 + 1,339,000 | — aa — TT 
Silverand subsidiarycoin! 8,185,000, 8,141,000) 8,935,006 + (42,00C-- 753,000 194. | % | % % | % % | % 
Securities & short loans! 29020,000) 29,545,000 27,207,000 -- 525,000 + 1,113,000 | yray 4, .\2 “23 3ds 3iby A * | 34 3h 3 
Other loansand advances) 12,096 000; 12,166,000) 11,359,000'— 70,000 + = 757,000 | “~~ * 43° "'2 24 2 3 3 3h. 3t 3 34 | 35 
Securities belonging to ; 2 13 | 3 3 | 3] 
eae: Hi | 4.174.000! 4137,000, 4,881,000 + 37,900 — _ 707,000 3 7 a ed Fn | 3 : 
Miscellaneous ..........) 5,108. 000) 5,020,00C, 3,044,000 + 88,000 + 2,064,2CO | 30..'33 4 | 24 3 24 3 24 3. 4k 4 34 34 : 
Balances due by!) a April 8../24 3) 23 3 2H Z| 23 43 3e 34 
branches & treasuties! 4,709,000 3,995,000 2,248,000 + 714,000 + 2,161,cO2 12) 4 | BR 28 2t4 3 34 
[onsen | <BR <eeeeeeenes — . {kh 19} 28 | 2¢ 2g 24 2% (2 63 
1148645 906 148,421,000 135,836,000 + 224,000 + 12,759,90¢ 2 34) lee 3 23 215 4) 24 z 25 | 2 3 
LIABILITIES, | May 6../L 14! 28 3 2 | 23 24 24 3 ag 3 
Notes in circulation ,...| 67 069,900 65,604,090 58,164,000 + ata + Saas a8 13../1 112 2 23 2 | 2} 3, 24 3) 24 3 
Capital of the bank .©.. 5,504,000) 5,504,000 5,504,000 20..1 14) 2 12 | 2ey + 24 24 23 
Deposits and curren dis 27..\1 212 12 23 + 25 24 24 3 
ROCOUMIB. cc cc cccecdves 47,605,000 47,220,000 48,880,000 + _ 585,000 — 1,275,00% | yin, “z" yy 2 | 2d. 24 | Qite + 24 4 25 2 3 
Treasury account ...... | 25,901,000 24,928,000, 16,453,000 — 1,027,0u0 + 7,448,000 10.. 24 24 2 ly a 24 24 25 2? 3 
Miscellaneous .......... S728,000) 5,715,000 5,839,000 +  15,000— 171,000 17..\2 2s | 24 | 25 3 2h 4 24 | 24 3 
Balances due to branches; ai } . | 
and treasuries ........ 838,000 1,452,009 2,936,000 — 614,000 — 2,148,000 | —_— ——— greene a een 
} —- — -—— be ‘These rates range from those current on n the very best paper to those paid 
‘148,645,000 143,421,00C 135,885 5,200 + 224,000 + 12,759,00, | oa bills, or which the Bank rate is usually required. 
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Not much has been doing in the silver market this week. 
The price remained unchanged until Tuesday, at 258d per 
ounce for both spot and forward delivery. On Tuesday a 
fall of 4d occurred, followed by a further decline of jd on 
Wednesday, bringing the quotation to 25,;d per ounce. A 
firmer tone has since been noticed, and a rise of 4d took 
place on Thursday, while the spot price has further improved 
3;d to-day, The closing quotations are 253d per ounce for 
spet, and 25;%-d for two months’ forward delivery. Mexican 
dollars are quoted nominally at 25}$d per ounce. 


The following is from Messrs Pixley and Abell’s Circular, 
dated June 16th :— 


Gold.—Bar gcld, fine, 77s 93d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 54d per oz, 
nominal ; French gold coin, 76s 5d per 0z,nominal; Japanese yen, 
76s 44d per oz, nominal. 

Silver.—Bar silver, fine, 25,°-d peroz standard ; bar silver, two 
months’ delivery, 254%d per oz standard; bar silver, containing 
5 grs gold, 26j;d per oz standard; bar silver, containing 4 grs gold, 
25id per oz standard; bar silver, containing 3 grs gold, 25}{d per 
oz standard; cake silver, 27,8:d per oz; Mexican dollars, 254d ; 
quicksilver, £8, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.41,210,000, at 1s 3 31-32d to 1s 4 1-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1903, to March 31, 1904......... . 350,794,845 .... 23,457,514 
April 1, 1904, to June 8, 1904 ...........- coo SAOTESIT coco 3,480,103 
Week ending June 15 ........ vehexciek coe «5,501,397 cece 366,522 
"BT,579,714 see. 3,846,905 
Allotments since last Friday :— 
Rs. 

Wednesday ...... 2,023,000 in bills on Calcutta ........ ) At 1s 4d, about 39 per 
si |} estee® 1,495,000 in bills on Bombay ........ } cent., and above in 
> i se6ec8 780,000 in bills on Madras.......... ) full an 
” Sonese 417,000 in transfers on Calcutta.... | “Ss Barn — 
” ..» 285,000 in transfers on Bombay....) >”! oe 

7 ( in full. 

Friday 


eeeeeernne 


20.000 in bills on Calcutta At ls 41-32d, 
Next week Rs.5,000,000 will again be offered. 


ARRIVALS. £ WITHDRAWALS. £ 
POR. PO cccuncone 52,000! Thurs., Gibraltar .... 6,000 
op = EIDE ccccecccse SDOROD) Mot inflex....cccocsre WZWOOO0 
ZOOS... BABS cccccccsce IE000 
Se ee 74,000 
errr 67,000 
, a eee 40,000 


RO ccccctcceses SMEG 
The Canadian Bank of Commerce has opened a branch at 
Lloydminster, Saskatchewan, in the Barr Colony. 

The Bank of Africa, Limited, has opened a branch at 
Vryburg, and an auxiliary branch in Market 
Johannesburg. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


Total ............ 486,000 


square, 


LONDON COURSE OF EXCHANGE. 


| 














| The discount quotations current in the chief contimental’ 


cities are as follows :— 


Geneva .... 4 Feb. 4+, 0% 3 
Hamburg .. 4 June 6,’03} 34 St Petersbrg 54Feb.18, 04) nom. 
Frankfort .. 4 June 6,'03] 34 Madrid .... 44Sep. 24, '03] 
Amsterdam . 34 Nov. 26,03} 24 Lisbon . .. 54Jan. 11, 99) 5 
Brussels.... 3 Dec. 31, '03j 23 Stockholm.. 44Jan. 9, '02) 4 
Vienna .... 3gFeb. 6 '02] 34 Christiana.. 5 Nov. 3,'03] 5 
Rome...... 5 Aug. 27, 95} 53 Copenhagen. 44May 21,’03) 4 
Turin ...... 5 Aug. 27, ’95) 3} 

At other centres the latest recorded quotations are :— 

9 % 

New York (call money) 7 Calcutta, Bank min....... 4 
Ditto (endorsed Bills).. 3} to 44; Bombay, Bank min....--. 3 


The following are the standards for gold points of the 
principal gold exchanges :— 


Berlin...... 4 June 6,’03) 3 


Francs, FRENCH, Marks. GERMAN. Dollars. AMERSCAN, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89--—-5 per mille for us 
25.224—Par 20.43—Par 4.867 — Par 


25,124—4 p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 
French “cheque”’ exchange 25{ 22c, or } per mille against us. 
German short exchange .. 20m 41pf, or 1 per mille against us. 
New York exchange | ‘ : 
"7 pocce OT. ? pe 6 for us. 
“Cable transfers” $4.874, or 13 per mille u 


| 4.827--8 per mille agst us 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 

June 29 
July 14 and 28 
Consols, July 1 and August 4. 

The markets have been very quiet during tne past week, and 
movements in prices have been dictated by circumstances 
affecting particular groups, with no general or decided 
tendency. Consols have moved up or down by fractions, but 
are unchanged on balance, while most other gilt-edged stocks 
have lost ground to some extent. Foreign stocks are tolerably 
firm generally, the securities of the combatants in the Far 
East again moving in accordance with the fortunes of the 
conflict. Home Rails have become firmer since the publica- 
tion of the traffic returns, but, on the average, are barely up 
to last week’s level. Canadians and Americans have developed 
more firmness, and some improvement is shown on balance. 
Foreign railways have received a fair measure of support, 
and in the Miscellaneous section the feature is a slump in 
London and India Dock stocks. Electric Lighting shares 
are firm. The Mining markets still attract but little interest. 
Kaffirs have absorved only a limited amount of business, but 
are tolerably steady in value. Westralians 
slightly. 

Home and Colonial Government Securities.—The 
fact that the Bank has secured a large quantity of gold, and 
has thus added to its resources, should have acted as a 
support to the Consols market, but money has nevertheless 
not been over plentiful, and the fact that large new issues for 
the Transvaal and the Water Board are impending acted as 
a wet blanket. The announcement that the issue of Water 
stock is to be postponed created a degree of firmness, and 
Consols have recovered to the same price as last week, at go}, 
but there are small declines in the 
stock, and the Transvaal Loan. 


Tune 28 
July 13 and 27 


have given way 


War Loan, Local Loans 
Declines are recorded in 














Price Negotiated on ’Change. Stig , 
On, Usance, = ; : India Three per Cents. and Rupee Paper. Metropolitan 
a oo RE cast ET Racin: a6. Three and a-Half per Cents. have tallen 4, and a drop of 3 
EE a a CR Cheques 25 20 25 25 25 224 25 274 has occurred in Reading Corporation stock, while Notting- 
Pn penenenenseneseceesencen — 4 312 25 36t 25 325 25 374 | ham has risena point. A fair number of transactions have 
SE Sr eeeeretecnesinnees Shee = Pe = 2 7 ' 319 been marked in Colonial stocks, and prices are steady, the 
Ditto peaekénsesenhseciens 3months 12 38 12 44/12 33 12 4 | only variations being those due to the deduction of interest. 
DL tbobiipcesenseenounen ced ” 20 57 20 61 20 58 20 62 esac 
DE osbescescescneenovdone ” 20 57 20 61 20 58 20 62  pineliaaaes stent - CLOSING PRICES, ———--—————— 
PORE 2 20 57 2 61 | 20 58 2 62 | Tast | |Move- 
Vienna and Trieste ............ ae 24°18 #24 23 | 24:19 «124 24 | Week,| Sat. Mon. | Tues. Wed. Thurs.|Friday|ment. 
Ns <5 beenentekensecsssceve 2 35 #2 40 | 25 36% 25 412 - ; | =| aa . a . - 
St Sesomburs ia: re 2332 San a oa ant sas Cons. 24% red. 1923) S04 2 89% 904 89 904)89§ 99! 90 4 90 4) 90k #} .. 
DME saik ESS icachaessese bes s 244) 24¢8 2444 2443 Doase July ..) 90$ 4/90 3 90 3190 4,905 8 90k #904 4) .. 
Genoa, Naples, &c, .......+.+++ ” 25 43% 25 48% 25 46¢ 25 512 | 23%, red. 1905...... | 993 54! 949 53 953 54) 94g 53) G4) Sf 949 54) 947 59). 
Madrid, Barcelona, &c, ........ ” 33 34 332 34 * | 24%, red. 1905 . ..... | 83490 894 90 894 90 1:5) 90 394 Gu 894 90) 895 3/— 
RMN c cul tenneesacustancekecd 0 423 423 42) 422 Irish Land2},Guar.| 12) 33/72; 5} 72h 5 | 723.3 72) 53, 722 23) 72 58). 
ite anh 8 3 "43 95 95 4¢1 | National War Loan 
INN oo sessertccveesecsee - ” 25 383 25 433 25 41 25 64 23% Stock........ 97} 83 974 8 974 8 | 974 8) $74 8 | 974 & | 974 8 4 
Exchequer 3% Bds.,| ; 
FOREIGN RATES OF EXCHANGE ON LONDON red. 1905 «22-20: -[100 43100 4x:995 01x/998 02x/994 Oax 99% O2x199% Ox— & 
ae Local Loans 3% Stk.| 97} 84. 974 8 974 8 | 974 5 | 974 B 974 8 | 97A BI— 3 
‘oe oe — : ian rt 3% Stk.| 984 9 | 984 7 98 4:98 +498 498 498 Aal— 4 
| | ] } ' ank Stock........ 512 5 1312 «56 (312 5 1312 5):12 5 1312 5 1312 5 e 
Latest ae ly Latest oe Usance, | Imdia 34%red.1931../1054 6 105} 6 1054 6 [1054 6 C5} 6 1055 6 10546} .. 
| Dates.) chance eames. Dates. chance ’ Do 3% red. 1948 ..| 96 4 95} 6 953 64] 954 6 946 9546) 9546 |— 4 
IGS | eitditen ie Do 24% 1926 ....; 85 #83 4 83 4183 4:83 ¢ 83 4/83 4] .. 
aaa: x ae x . Do Rupee 1854-5.., 653 3; 65 4°65 4| 65 6 465 465 4— 3 
Paris ...... Junel? 25:22 Ch’ques Rio Janeiro.... Junel3 12d 90dysst | Met. Cons. 34% .....'055 6105 6 15 61105 6105 fA 105 #05 6 | * 
Brussels....} -—— 17, 25°214 » Buenos Ayres.. 13). 48f,4 S0dyast | —————— —--—— - —~ 
Amsterdam. — 17 12:10 | Short. Do Pm.onGold 17 1273 me Foreign Government Securities. Some excitement 
Berlin ...... — 17 041 ” Montevideo.... May 24 5lad 90 dys st has bee s 1d by the das} 4 . ‘t by the Russiz 
pind tee — 17 20-29 3 mos. Bng Sng 1as een causec y t ue das 1 out of port by the \ussian 
eee i a dhe Short. Melbourne .... May 211 dis}pm 60dysst | Viadivostock fleet, but though it appears to have captured or 
rankfort .. — 17 20394 Sydney ........ — 2lldistpm =, , e | anese tr or \¢ ms i ; 
Weems ....|— 19 900) °% (‘gees ve 211 diego destroyed two Japanese transports thet ms but little 
Bt Petersbrg — 16 940 3mos. Calcutta ...... Junel7? 1/4. ) tel’g’ph | prospect that the course of events will be greatly attected. 
coe ae +- oe ve or no ay at Bombay ...... — 17 33h) eee be The stocks of the adversaries have moved in the same 
sbon....... — 9 : rK en 1)/¢ sfe : ° : : os : , aes 
Madrid nn uae ~ woe dog me 7 bg, were * | direction as before, Japanese rising and Russians falling. 
’ sere 4/03 ~ ° . . 
Italy........ — 16 25°184 | Other Foreign stocks are steady to firm, one feature being a 
—_— 37_ 








Bank Open | Bank Open 
Rate. Market. Rate. Market, 
of 9 of 
0 oO fo 
Paris ...... 5 May 24, ’001 1g Genoa...... 5 
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otananiiel prey in Danish ond Dutch issues, French wanes two or ene cases, ane entirely upon the pro- 
—. Page on — eg —— _* Pern - portion working expenses bear to gross receipts. It is 
be OS, hi ent a nro S Pn A 200 7 €ach | possible, however, that even the small remainder of the half- 
. we “Aasaaiene aad tea “ = a ag moe year may,in a good many cases, turn the balance of gross |} 
mens, ASE ae azimans, though very ittic cea’ 1,1) receipts from a small decrease to a small increase. The || 
are firm, several loans being marked 3} higher than last week. | feature of this week’s traffics is a bumper increase of £24,145 {+ 
Jruguays are slightly hig ’enezuel: oS ria ’ - : ; , . , 
Urugu yn ' ng: higher, and Venezuela bonds have in the North-Eastern return, which brings that company’s }/ 
risen 1}, Guatemala bonds have been marked up 2}, and aggregate for the half-year to within £10,500 of the total for {|} 
4 ay P smale i. P >i ane ‘ . | 
in gs are 4 higher than last week, while Costa Rica | the corresponding period. The Great Western had a further |}, 
‘ ’ ¢ : wer ; 
- Bag A est ie —— & - gain of £9,100; but, on the other hand, the North-Western |} 
‘A te inniio en atest closing prices, &c., of some further lost ground to the extent of £10,000, and the Midland |} 
& “Making-up” £5,206. The returns of the passenger lines were, on the }f 
/—Closing Prices~ Rise Prices. whole, satisfactory, and the market in that section has been |}, 
Argentine 5%, 1886-7 ~~ oe esos eer yyose 1028. fairly firm. Brighton “A,” South-Eastern Deferred, and |} 
= 1891 Funding ............ 104 cs 1033 :2— 3. 1034 ‘: 103 | Metropolitan each show an advance. North-Eastern, North- 
Do National Cedulas*B” ., 45. 454 «s + «fee 45. -- 442 | Western, and Midland stocks, after giving way, have re- |}, 
Oe fie ta reielee : a = b- ae ; - 4 i ei covered to last Friday’s quotations. Lancashire and York- |}; 
a ‘ So BS é&e Die di : : ; - It 
Bulgarian 6%, 1892 .........+. 5 93 lk 93a ee ve ee 93 «2 92. | Shire has fallen 14, while Great Northern Deferred is |} 
ede ia BS By EA Bye BB | fractionally higher. ) 
Do Gold 1896,5%........... 98 .. 9% .. + $.. 98 .. 978 The traffic returns of seventeen principal English and Irish 
as Heer cone Debt .... a .* Lae, a aeae be — . look lines show an increase of £34,159, equal to 0°3 per cent., for ||! 
French 3% ......++-. 97 1. 97 i2.. .. i297 I 96t | the week, as compared with the corresponding week last year ; ||) 
an? 1878, 1881- apes Spee 98 ee = eo se te ee ge oe ae, and the three principal Scotch lines show a decrease of |} 
ae comet a a sf 432. 441. | £3,013, equal to 1°4 percent. For the current half-year, the |} 
Do Monopoly, 4%... ..+..+++5 47 ww 4B + OC 47%. 47 | English and Irish lines exhibit a decrease of £13,342, or oo |} 
} c es > a4 te } . . . 
feline Bonin. Ts et ee Oss Te os 1024 per cent., while on the Scotch lines there is a decrease of ||) 
Japanese 4% Sterling .......... 75: 1. 76; «2. + 1 2 t5822 71g | £44,817, equal to 1°2 percent. The latter are calculated from ||} 
coma oy soe og A nr aha ° = ee = oF os aaa = ‘ =. February 1st, while the English and Irish companies com- |} 
e ONGB. coese : oe : eo T ote See : 
Portuguese (New). Weds enithaens ‘ 62 se 62$ oe + ; sa. Gwe 604 mence a new half-year from January Ist. } 
— og 4% vsrreeees : fe - a war? i oo ee The receipts of all the Associated Companies of the Britisb |} 
; bs WG acccccccecs e 2 oe - eda] y tric j i - i 
Turkish 34%, 1894............+ aa. eee sof ‘I 100 | Electric Traction Company for the week ended toth inst. 
Do 4% Unified deincavawacone 83h .. 835 .. + ee 888... 825 | amounted to £25,356, as against {22,754 for the corre~ |}} 
i yom %y 1877 ste eeens on . = ‘rst tre ss oss | sponding week last year, on a total route mileage thisyear of |} 
Uruguay, 34% Bonds ......... . 55§ .. 56 «2 + f.. 55¢.. 549 | gort miles, against 3833 miles last year. The aggregate |}! 
Venezuela 5%, 1881 ........... ~ + Up ee oth. 304 receipts to same date since the commencement of the year |} 
. . . . 4 
British Railways.—\We showin snitten er column that the | amounted to £523,979, an increase of £47,015 as compared |} 
7. . ys 7 RII) ‘ £47: e) Pp 14 
question of any variations on last year’s dividends will in all, | with the corresponding period last year. 
| 2 d ’ p Db y 
sia at j 
HOME RAILWAY TRAFFIC RETURNS. } 
a NW. 4% Receipts for Week \ or ee Cee 
Revenue 2nd Half, 1903. “i ‘Ended June 11. Traffic 8 Aggregate Receipts this Half-year. Ag paaate } 
jae num r per Mile Cm p 
’ \. ne ee we : 3 
— Name of Railway. ws os% <2 he per per ack | this Hall-year. Miles Open | [i 
Grom Week Fized Eg a3 S85 Ess 3S Fis Week. aa  —_— &e, Gents, &e. 
ng Ex- Ch'rges|.,.~ =~ Ome) HO | tes e. - — 
ceipts. |penses. "183188 SOS | eS | ek | SE 19081903) © S 1904. | 1903 1908. | 1903. | 1904. | 1903. 1908.) 1903 
£ z z lo | te ENGLISH. & £ & * x ¢& ) 2 2 £ £ £ £ } 
336,004! 174,428) 81,980! 9° | 9 Barry ..........,cseeeeeee - # | ys'8o aitsto| 345) 283 180.268! 2003) " vs .. _| 318,185} 303,29, 40! 31 
66,078, 36,081 19,729 nil. nil. Brecon and Merthyr. 469 1.569 21058, 1,802, 33, 29 32,764) 6 | 10,656 10,884 34.411 30,915, 45,067) 41,799 61 61 
191,552| 114,951 4,539} nil. nil. Cambrian ........... ves 3071 2,775 5,846 5.91) 21 Bt 19,686) £4 62,408 60,518 67,625 66,521) 129,983/ 126,439, 960 | 250 
175,239 97,363 £9,507 4 4 Central London on het 6,781; 6,812 1130 a3 650,121 = a oe a we 165, »187) 167, 852 6) 6 
287;722 18771 1547199 34 2 oe prcicnmbepsaens ik 2,939 5,922 Sori 11749 “ rf “19a 544 60,296 62,741 145,279 175,539 208'375 ee 138 136" ; 
1826,545 1230,997 «376397 | nil. nil. Great Central ...2.222022. 16,897 44,614 61°511| 59,858| 132 144, 103,607, 26 429/355 423,239 1,044,733 1,029,423 1,474,088 1,452,662 464 
3175,066 1890,698 873, 024, We 4} Great Eastern ............ 57,000 492100 $7,100 £0,900 87, 81 48,465| 914 1,253,400 1,264,200 1,033,000 1,038,100 2, 205400 22024001 184 1.2688 i 
3106,439 1998,295 771,902 3/4 Great Northern’ <.. <<. 44,910, $9,600 104,600 104,537 77 76 41,138 102, 999,192 1,408,147 1,539,108 1,538,059 2,938,300 24546,200 1, 353 1,363 | |) 
ee ‘ Great Northern and City - 30 258 .. 1,076,S i 
321,887 3741,757 1603205 32 Great Western. .-..«....., 113,100 119,909 233,000 223,000 87 ‘89 * 38796, 143. 2,363,300 2,322,0C0 2,835,200 2,778,700 5,198,500/5,100,700'2,711 2,661 
256,599) 195,406 134,647) nil Hull and Barnsley........ oe 9,967, 8.148, 135 126 104,141; 37% ee 20,977 203,801! 73 


7 
2 
2803,771 1736,692 751,678! 34 | 34 S 
751 1,505 |4660,370 1473,709' 5 | €? London & North-Western 115,000 151,000 254, 000 24,600 135, 139 54,736' 1524 2,435,000 2,467,000 3 520, "000 3,567,000 5,955,000 6,034,000 1,9454 1,943 , 
2775, 183 1634,015 632,382 4 8 London & South-Western 66,500 28,900 95,700 ) 90 49,276, 1634 1,337, 100 1,338, 000 657,500 632,500 1,994, 600) i, 970, 500 1,009: $76 } 


Lancashire and Yorkshire 43,715 57,462 101,177 104,¢24/ 177| 199) 101,630 96 899,611 940,984 1,348 230 1,388,171 2,247,£91 2,329,155 as} 60? 
1785, 496! 971,250 447,180; 3 | 73 Lon. Brighton & 8. Coast.. 46,538 16,687 63,225 120, 61,831! 13564 9947575 1,004,542 380,941 364,262 1,375,816)1, 359,404) 48. «7 














275,265 | 139/118 123,832) 4 84 Lon., Tilbury, & Southend 7,043) 2,217 $,250 97° 56,999, 1503 | 134,349 °327:726 51,418 47,932) 185,767) 175,658) .1/| $1 

60,722; 31,608 2,224|7 |? (Maryport and Carlisle .... 646! 1,641, 2,287 £5, 21,832, 15h “ a pis wa 42,141; 52,066, 414) 415 
438,657| 207,779 177,295| 24| 3 Metropolitan ... Bi deg * co” | #48 267| 203,509; 974 ae oe aa «- | 403,762) 340,465) 64! 6 
200,038) 121,691 102,468) nil.| nil. Me troylltaa District ....) ae 553| 409,602; 39 = oe 176,290} 170,607 24; 13 
618,068 '3661,238 1417,352; 49 | 52 Midland .............000e- .470 132,798 ; 51 159} 63,399! .70 1,607,515 1,899,701 3, 488,385 3,487,661 5,005,900 5,087,362!1,3764 1,376 
4869,730/3C90,C77 851,394; 5 | 6 North-Kastern............ 6,095 118,897 990 150,847 91 45,780, 1404 1,145,939 1,149,288 2,629,549 2,706,843 3,845,548 3,856,131 1,656 1,65 

280, 2s| 160,474 119,554| 64 | 64 North London..... aecas* 3,409 Hd 749 343,082' 1504 paves vt po at = . 88,546 215, 605; 226,376 RS 4 

Pan at N. Statfordshire—Rail..., 4,704 10,599 15,303 67 sl ¢ 2,688 68,450), | i 
476,219] 285,031 119,882) 4 | 44 ("Canal .... ese occ, ack ae te 13} 4538597 m= ‘ 35,266 33,302) | 395.785) 412,014 rd ng |} 
149, 087 87,657, 29,9497 | 8 |Rhymney ............... oa oe 6,170 73. 29,845 30 ‘ 141, 109! 151,400 7% IT 
2491,667 '1522, 03 } .. | .. 8.-Bastern & Chat. Rail. | 68,477 20,360 88,837 14) .. 164! 1,427, 396 1,434, 860 489, 386 473,926 1,916,782 1,908,786 om 6434 | 
488,384| 275,134 3,507 | 3 OT Wie cncxccccausiacs 3,828 14,774 18,602 139' 78,672 77 97,376 97,526 344,304 328,606) 461,680) 426,132} 12%); 1243 [7 
| | ScoTcs. } 
2113,315 |1114,893 aia 32} 4 ‘Caledonian* ..........+0.. 32,604! 49,260 82,164 97; 64,361) 107 | £31,932 548,941 1,011,674 1,021,213 1,543,606 1,570,154) 8825 8874 
889,636 | 520,411 241/454! 39 | 44 Glasgow & South-Western*| 17,534) 17,746 35,240 84, 47,570, 67. 258,407 262,809 "358,530 '357,348| '616,937| 630,247, 413g 409 |} 
256,484 | ag 820 103,209; 3 | 44 5,027: 4,55. 4,578, 9, 29; 20,775, 734; . aa as aa 169,843} 172,934 331 
274,520) 154,518 90,647) 1_ | lg Highland* ............+6.. 6,187, 3,358 10,145, 10,508, 20; 2¢ 14,392, <05 95,183 96,402 73,624 += 71,174! 168,797| 167,576 sa = 
2287,871 sks 887,008 | 13 | 24 ‘North British*............ 35,671 52,359 88,030 83,741! 67) 66 65,116; 443 as he oa .. 1,623,044{1,628,003, 1,3049 1, 
| Irish. | 

80, 3 47,625 18, 73/5 | 6 Belfast and County Down 2,649 804 3,453, 3,116, 45} 41, 19,040! 1235 | 39,862 40,507 18,809 17,402) 58,671| 87,909) 764, 73 
145,451 88,094 57,507 nil. nil. Dublin, Wick., & Wexford .. ee 5,627' 6,339) 39) 44) 18,147; 133 ; << ee ee 115,896} 113,755) 144, 144 
527,314| 271,! 123.235 64 | 6} Great Northern .......... 10,791 8,259 19,050) 14,307} 36] 35] 15,612! 1594 | 197,561) 197,270 197,268 189,804! 394,529) 534 


387,074 
720,508 | 416, 498 170,468| 34 | 23 GreatSouthern & Western 13,862 12,746 26,608 26,133) 25] 24| 13,260) S+ 264,068 270,108 287,173 283,107) 51,241) 543,215 1,0774 1 ‘Coa 
318,790 186,233 86,355 3 34 Midland Great Western ..' 5.746 5,649 11,395! 12,380! 19| 21’ 15, 146' 81 91,447 94,4 72 158,534 158,902 249,981! 253,374 598 


* From February 1. a Pre-preference charges only. 











COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 








te 7 
3 3 Receipts. | Total Receipts. 7 3 Receipts. Total Receipts. » 33 Receipts. Tota) Receipts || 
‘ RS | ame. e aie ame. ae ies ‘ <i 
_— as | 1904} 1903. = | 1903. 2S 1904. ' 1903. 1908. | 1903. P45) a5 1 1903 | 1904 | 1903 |p) 
INDIAN & COLONIA )L. | £ ay FORKIGN.— Con. £ | £ £ _ ) AMBRICAN.—Uon. £ _& £ 
Assam Bengal....|/May 14 2,406 2,261 é, 362 | 82, 902, Cordoba Centra] Jne.i2, 3,145; 2,845) «3 465| £3,930|Central Pacific .... Jan. | 200. 132} 269,916 2,755,086 |2,669, 461 
Bengaland N.W./ — 14) 21,057, .20,88¢! +339, 744| 319,112 Costa Rica... ll 3,991 3,880) 117, 567| 126, 57i1|Chesapeake & Ohio Mar. 331,565| 320,754 2,£59,981 [2,417,012 } 
Bengal Nagpur. ...| 21| 23, 113 17,662! 534,402} 434.439 Cuban Central... ll 4,202, 6,89%] 268,667) 242,556/Chic. Mil. & 8. P. .. Mar. 807,756) 799,154) 7,461,213{7,2!2,6 
Bombay, B., &O.1.|.Jne.11) 23,933 25,533, 571,333) 682,733 Kast Argentine May 7 1,382 1,223; 19,935; = 18,978/Cinn. Southern .. Apl. 110,800! 113,600 1,117,000 $90,000 
Retin May l4 2°05 awe 994, £33,253) 819,904 Egyptian Delta. 28 = 2,686 2,057; 106,537) 81,544 Denv.& Rio Grande May 28 81,800) 86,900 | 2,934, §20 (3,128,540 | 
Canadian Pacific... Jue. 7 203,600 00 8,609,000 | 8,146,290 Entre Rios .....Jne.ll) 2,71! 2,357; 144,754) 101,528|Erie .............. Apl. 763,233) 820,845 7,447,» 99 7,434,459 |p 
East Indian...... 1! 108, - "85 5,056 2,388,333) 2. 234,533 G.West of Brazil ll 3, 908 2,244| 122,694! 133,691! Llinois Central.... | Ap!. 718,378} 759,187 7,814,772/7,410,9%4 
G.Trk. of Canada 14! 145, 144,204 2,825,659) 3, 0977 02) p has of Mexico 11 3127400 10 3, €50/5, 664, 110 /4,983,6¢0| Louisvl. & Nashvle. May 28) 175, 462| 190,844 3,018,076 2,980,238 | F 
Gt. Indian Penin 11. 55,773) 59,201/1,657, 773| 1,735,698 Leopoldina .... 11) 10,486; 11,324 208, 695 284,213) Missouri, Kansas. 21 56,961; 58,614 3,163,179 |3,118,824 
ppaion Midland. ll 14/213 14, 452| 328,897] 345,605 Me exican . ‘ 11 S11150C; $3,200 2,737,200 2,494,+00/N. Y. Central and 
ee adapt 11) 24,842) 25,235} §43,1: 25| 528/538 Mexican Natnal. May 21. $21§315| 214,¢ Ww 10160870 9,167,102) Hudson River .. Apl. _1,2€3,995|1,313,173 a 
South Indian ||. -|M: uy 14| 15,913 16,528 293,153; 289,753 Nitrate Rails.*. . 3t 17,554) 17,401; 176,374) 183,224|New Orleans, N.E. May 21 8.000 8,600} 183,060! 385,200 
Southn. Mahratta| 21} 18,129} 16,552) 299,909} 257,792 Ottoman ......)Jne.11 2,977 2,55/| 96,618) 92,331) Norfolk & West. .. 31; 127,000! 112,000) 1,822,60C }1 763,800 
Southern Punjab.\Jne. 4 3,456) 2,555 70,732} 57,785 San Paulo...... May 29 12,478) 28,692) 318,491) 391,390 North Pacific...... Apl. 715,0°5| 714, 1887) 7, ,930,715 7,842,514 
ForeEI@N. j | i\Untd of Havana Jne. 11 8,552 6,824 404,387! 345,996) Pennsylvania. . Mar. —1,£24,851 2,027,721] 17782364 | 17435744 \ 
Argentne Gt. Wn.!.Jne. 10) 11,719 11, 938 545,332; 495,452! VillaMaria & Raf ll 850 65 24,646, 21,850) Philadelphia & Erie/Mar. | '107,070) '123;425/ 1,131,280 |1,006,379 
B.A, Gt, Southern 1 £0'51( (8:3 2,726,580 2,442,358. West. of Havana ll 3,495 2,875, 161,023} 146,969/ Philadel.& Reading Ap. 645,684; 595,637 5,788,621 |5,161,956 
B. Ayres Western 12! 23/059! +3.6 0 1 333,153 1,132,626, AMERICAN. | Southern Pacific .. Mar. 1,444,768) 1,376,305 14180414 13157101 
B. Ayres & Pacitic! li} 19,034 17:8 907,239; 680,119, Ala. Gt. Sthern. May2l, 11,761; 11, 728 §50,159! 483,111/Southern Railway May3l, 218,200) 211,600 3,669,200 |3,521,800 
B. A. & Rosario a 11} 73,619 50.754 1,74 007 1,491,358 Atchis'n Topeka Apl. 1123,915 1097,822) 11543049! 10529531! St. Louis&San Fran. Mar. §97,251| 538,652) 5,522,081 (5,222,811 | p 
C. Urug. of M. Vid 11} 6,3°2 6,094 346,857) 355,264: Baltimore&Ohio Api. 1190,247 1104, 936 10688215) 10382294; Union Pacific ....| Mar. 805,599} 806,134 8,390, 21317 910,729 | F 
Cordoba & Rosario} 12) 4,4¢5! 3,645 212,025 141,250 (Wabash ........../May21' 84,589! 87,123 4,075,463! 3,263, 205 ‘ 
* Two weeks. a Inc! — receipts of the Central ea a , 
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Subjoined are . the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 

“Making-up” 
—-Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall, June 8. May 25 
Barry Deferred Ordinary ...... 1105 .. 1098 ..— 1 .. 
Oalolonian edpden bbe 5ansenne - 108 ee 108 06.2% «seg OEE ve eee 

Do Deferred ........- sees ; a a. a cero das an 
Central London Ordinary ...... 94 a 95 a= EF cp Bh: Bee 
City and South London ........ 51 oe 51 ee. See 
Great Central Preferred....... ° 26 a 26 i551 ep ewe ae 

Sy SONOS -5.60056040000000% 142. 14 ae ee 
Great Eastern ................ EE Bee ype 
Great Northern Deferred ...... 41, 4. 41k «. + $+ 41h . 414 
Great Western .......0...000- 3 we BD wt 2.98 «= 
Hull and Barnsley ............ ST te 374k i a oe 
Lancashire and Yorkshire 7" 97 Se wo — 1... WM ww W 
London, Brighton, &c.,.“A".... 1202 .. 122 .. + 1h... 1224... er 
London, Chatham, and Dover.. ae es ze a 

Do Arbitration Preference .. 99 - 99 ci oo BD ws OO 
London and North-Western.... 1524 .. 152 ee, “55 
London and South-Western.... 1644 . 163 oo — lh .. 1644 .. 166 

eee ‘ 55 co 56 oo be ee a 
Metropolitan Consolidated jeck 97 “ Sh co +t Feo FH wo BD 
Metropolitan District ......... - ORE os, “SE we ss. oc ee 405 
Midland Preferred ...... wee eee ee eee 

DO Dekerred. ..6:00000.000000 -§ 8 ww © wo ee 
North British Ordinary ........ 44h 448 ue — bee 43 

Do 3% Preferred ......... cia 783 | ae: eee 
North-Eastern—Consols ..... - 1404 1405 oe .. oe 141h .. -424 
North Staffordshire........... . -— 97 sate oo OT we S14 
South-Eastern “A”..... kiws > ee ED cae D-e 60 

American Railways.—Although dealing in Americans 
is still very restricted, the market has not been quite so 
listless as of late. Some support was accorded by a favour- 
able Bank return and good crop reports, and also by the 
success of an issue of New York Central Debentures. Prices 
are generally higher on balance. Union Pacific shares have 
been in strong favour, the pending issue of a big block ot 
Southern Pacific bonds being regarded as advantageous to 
the Union Pacific. The stock is 3} higher than last week, 
but Southern Pacific, on account of the enormous projected 
issue of stock, has had a setback. Advances of 1} to 2 are 
recorded in Atchison, Baltimore and Ohio, Milwaukee, 
Louisville and Nashville, and Norfolk and Western. Smaller 
improvements are shown in Eries, Readings, and Pennsyl- 

vania, while Illinois Central shows a small loss. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 

“ Making-up” 
Closing Prices _ Rise Prices. 
ast Week, To-day. or Fall. June8. May 25. 
Atchison Com. ...cccccccccccee 726 .o TE we + lf .. We 705 

Do Preferred ..........s00 oe 96 ee 97 oo ¢ 1 op BD .. BS 
Baltimore and Ohio..........- ° 81 .p 822 .. + 6.. 802 733 

Do Preferred ............+:- 33 oo Se ok + 6G BS Cl} ORM 
Chicago, Mil., & St. "Paul, CStk, 145 oo 1462 1. + Ie. 1444 1434 
Denver & Rio Grande Ord. Shs. ae 208 .. + dee 20 .. 20¢ 

Do Preferred Shares ..... eee 71k oe Tl «co t+ Bre FO we GBb 
Erie Railroad Com. Stock...... 244 one ek 26.00 see Se oo ee 

Do Ist Pref, soccccceccsces oe - ae Ce cot Ose Bie OF 

Do 2nd ,, eee Seececcee ° 36 . 36 ee ss. ss os OS oe Oe 
lllinois Central Shares ipenne 133 oo |©6C—dBBS eo — &.. 133 .. 133 
Louisville & Nashville, C Stock lll oo 2123 «2 + Ig 110 .. 116 
New York Central Shares..... 118 o 819 so + 66s BB. co 18 
N.Y., Ontario, and W. Reg. Shs.  — 2a o + @£.» Be... 34 
Norfolk & Western Common .. 564 we 57 oe + Ub we BE wo STE 

er EE PES 6000000000060 89 oe 89 a. ss 2. oe Oe 
Pennsylvania R.R.$50Shares.. 59 1. 59 .. + S . SB} 584 
PORES cccvoccccosccvcececes ° ae a oo Bee Ben B 
Southern Ordinary ...... covece 21 ee a 666 2 oe ee oo 

Do Non-cum. Pref. ......... ° 85 on 865 . + 1h . 85 .. 84h 
Southern Pacific ............. - 7 ee 466 se — § -» WP. 463 
Union Pacific Shares ......... ° 853 oe 90 eo + St 854 .. 85} 
Wabash Pref. Stock ....... ae 36 oo + ts A 35 

Do 6% General Mort. Ce~s3... ° €0 eo Ge we + § oe £9} 60 

Colonial and Foreign Railways.—In sympathy with 
the stronger tone in the American market, Canadian railways 
have been accorded a fair degree of support. Canadian 
Pacific shares are 1j higher than last week, at 123}, and the 
principal Grand Trunk stocks have advanced about a point 
generally. The Mexican traffic return showed a satisfactory 
increase, and the First Preference stock is z higher than 
last week. Argentine Rails show irregular variations, a 
sharp drop having occurred in Buenos Ayres and Pacific, 
while advances are marked in the debenture issues of the 
Argentine North-Eastern, Bahia-Blanca, and Buenos Ayres 
and Val Transandine. The debenture stocks of the 
Uruguayan railways are also a point higher, and San Paulo 
(Brazilian) has moved up to 165. 

The fol owing shows the net movement on the week in 
some of the principal issues:— 

. “Making-up” 
7—Closing Prices—~ _— Rise Prices. 
Last Week. To-day, or Fall. June8. May 25. 
Bombay, Baroda, &c. .......... 159 e- 159 oe os 307 155 
Buenos Ayres and Rosario Ord. 93 ee 924 .. $e 91h 92} 
Buenos Ayres Great Southern... 1324 .. 1334 .. + 1 . 1325 132 
Canadian Pacific, Shares ..... - (21g .e (23h 1. + 12... 121 .. 1203 
Grand Trunk of Canada Ord. .. a Ss ee te UF SE 

Do First Preference......... - 102 oe 1028 1. + 4 oe 1017 .. 10 

Do Second Preference ...... a ae 6 .. + 1... 85h... 834 

Do Third Preference ....... - Bb «2 39 2 + 1 .. 38%... 37% 
Great Indian Peninsula B..... ° 2l4x .. ae o« Mt. os ee 
Mexican Railway, Ordinary .... 184 184... — ee 

Do First Preference......... ° ie Sig oo +t 3 co WD we BS 

Do Second Preference ..... ° 284 an Bw + hee Be DB 
SEED: 000960465500s5506050008 ° 7Z oe | ier ee Pe 

) ENED. wsccssvssccne cccees - 364 oe» 165 oo + 1... 1638 165 
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Miscellaneous.—The only change among London Bank 
shares is a fall of } in National Provincial (f12 paid). 
National Bank of Egypt shows an improvement, while 
Robinson South African Banking is a fraction lower, A good 
number of Brewery shares and stocks show further advances, 
London and India Dock stocks fell sharply on the opposition 
of the City Corporation to the Port of London Bill, which it 
is feared may jeopardise its enactment during the present 
Session. The Deferred is 9 andthe Preferred Ordinary 3 
lower than last week. Hudson’s Bays are firm on the dividend 
announcement, and have been freely dealt in at from 40 to 
40}. Several London Electric Companies shares show an 
improvement, and Gas Light and Coke stock is a point 
higher, at 93. Advances are marked in James Nelson and 
Sons, Fine Cotton Spinners’ Debentures and English Sewing 
Cotton, while there are declines in Callender’s Cable and 

Construction, National Explosives, and Salviati, Jesurum and 
Co.’s Debentures. 


The following are the prices and variations ot the more 
active shares :— 





MISCELLANEOUS, 


Closing Prices, Rise | Closing Prices, Rise 
Last To- vr Last To- or 
Week. dav. Fall, Week. day. Fall. 
Allsopp Ord. ...... 58 .. 37k ..— 4 | Imp. Ottoman Bank _ & . 134 .—& 
Anglo-American Tel 494 -- 484 ..—1 OO eee ee 
Armstrongs ........ 2ig.. 2te.. .. | Lon. & County Bank oh oo BO te 
British Elec.Tractn. 10.10 .. .. | Lon. & West. Bank 57} .. 574 .. «- 
Coats (J. and P.) se 4tax .— g| Lon. Genl. Omnibusll74 ..1174 ee 
Eng. Sewing Cotton gh 4 1} .. | Vick’rs Sins & M’xm 13... 1g .. «- 
Gas Light, &c...... oe + 93 +1 Spiersand Pond .. 6 .. 6 ee 
Guinness Ord....... 580 -550 .. .. | U. 8. Steel Corpn... 9h .. 98... - 
Harrod’s Stores.... 43... 48.. .. SS 4 56 w+ 
Hudson's Bay...... 4.4..40 ..— 4% | WelsbachOrd...... fy... fee «> 


Mines.——Conditions seem to be favourable toa movement 
in the Kaffir Circus, as by the time this appearsa shipload of 
pigtails is expected to be landed at Durban. In the last two 
days, too, there has been a stream of dividend declarations 
by the leading Rand mining companies, which should have 
stimulated the market. Nothing of the kind has, however, 
occurred, and while the close is tolerably firm, there is little 
activity, and on balance quotations, as compared with last week, 
show as many declines as advances. The biggest rise is in 
Modderfontein, and only amounts to 3, and there are advances 
of } to} in Crown Reefs and Witwatersrand. Slightly lower 
prices are quoted for Heriot, Meyer and Charlton, Rietfon- 
tein, Treasury, and New Steyn Estate. There has been 
little inquiry for Land and Finance shares, and the variations 
in prices are quite without significance. Diamond shares are 
also steady and unchanged. Rhodesians are, on the average, 
a little bit firmer, prices being the turn harder for Chartered, 
Globe and Pheenix, Lomagunda Development, Mashonaland 
Agency, and Rhodesia Exploration. Rice-Hamilton and 
Selukwe, however, have given way = slightly. The 
Westralian market has been quiet, with only spasmodic 
There are on balance 
small advances in Great Boulder Perseverance, Great 
Fingall, Kalgurli, and Oroya Brownhill, while Golden Horse- 
shoe has fallen appreciably, and smaller losses have 
occurred in Associated and Peak Hill. In the West African 
market, Fanti Consols have doubled in value, though that 
not mean very much, and declines are marked in 
Abbontiakoon and British |\Gold Coast. Indian and New 
Zealand Gold mines are weaker, while Copper shares have 
received support. Rio Tinto are 3 up, at 513, and advances 
are marked in Anaconda, Mount Lyell, and Tharsis. 

West AUSTRALIAN, 


Closing Prices, Rise Closing Prices, Rise 


Last To- or Last To- or 
Week. day. Fall, Week. ~~ Fall. 
Associated Gold.... 34 .. Sy Ss| Kalguarll ..ccccccce ee oot ts 
Associated N.Blocks 14... 14.. .. | Lake View Consols l& . ee ‘ 
GldnHorseshoe Est. 7+#.. 72 ..— js Lond.& W.A.Explin, 4?.. ices 668 
Great Boulder Prop. 3 > lg... .- | Oroya Brownhil]l .. 33... 32 ..+ § 
Great Boulder Per, #8... § ..+ 7; Peak Hill......... ». te 2-2 
Great Fingall Cons, Ts: - 8 ..+ x! Sons of Gwalia .... 2 .. 2 «e oe 
Ivancoe Gold Uorp, 7§.. Th... .. 
Geeven AND MISCELLANEOUS. 
Closing Prices, Rise | Closing Prices, Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall, 
Anaconda......... SR as i: + te Nundydroog ..... « Be Tie 
Croken Hill Prop.. a GQoregum 2.60000. . lk... lhe—m—w®e 
Cape Copper ...... SR .. 34 EO, PRO, occccece 1¢g.. lg ..— , 
Champion Reef.... 14}. 1th. Rio Tinto Def...... St 4. BLE oo 
Mason&Barry (£l).. 3 .. oo) f ME 60000508 <0 « Bee Sct G 
Mount Lyell (£3) .. 3? .. ae ie) WEE ccedvacne une 5ax.. Sfx. oe 
Mount Morgan .... 2,%.. 2s%.. Waihi Grand Jnctn 22... 2}3..— 
Mysore (10/-) .. .. Gy... Gy%.. | Waitekauri........ 8 ++ ee oe 
West AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbentiakoon..... ‘ ..— ¢#y| Fanti Consolid. 10/ See) tee tt Oh 
Ashanti Goldfields 2 és 2) es Gold Coast Amalgd. 2} Bice oe 
Ashanti Sansu .... ‘ 3 oo oe | Raguali&Abosso.. 2.2 Zee se 
Britisa Gold Coast th g..— ds Wassau..... rrr Cm ae 
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SoutH AFRICAN, 


Closing Prices, Rise, Closing Prices, Rise 

TRANSVAAL Last To- or | Last To- or 

Goip MINE Week day. Fall. Week, day. Fall. 
Angelo .....-.e00 + 7.. Tey..+ dy) Deep Levers (Con.) 

Apex .........+.++. 6%%.. 64x... .. | Knight’s Deep .... 34 .. 3h... -- 
Aurora West United 1 .. 1)°;..— #, Langlaagte Deep.. 24.. 24.. .«. 
Bantjes Consolidtd. 14... 14 .. .. | New Steyn Estate.. 34 34 ..— 8 
Bonanza .....-++++ 1g .. lyy.-+ ds} Nigel Deep ....... ‘ t#..— ts 
Buffelsdoorn Estate S ce ty o_ ta } Nourse Deep eek aa 44 . or 
City and Suburban 64.. 64.. .. | Rand Mines ..... - 107,.. 1043..+ dh 
Comet ..... Jeeesece 3 .. 249..— 2s | Rand Mines Deep.. 25 .. 24... .. 
Consold. Main Reef 1}... 1}4..— & | Rand Victoria...... 2P;.. 2h. 
Crown Reef........ 144 .. 144 ..4+ 3 | Rand Victoria East l¢y.. 1 ..— 9 
Driefontein........ 5 .. 5Sey..+ gy} Robinson Central.. 44 .. 45..— 
Durban Roodepoort 54.. 54 .. .. | Do Deep(New).. 53 .. 5iy..+ ty 
East Rand Prop. .. 7{%.. 743..+ .4) Roodepoort Central 13... 1 . + oy 
Ferreira .......+.+ 21 21_.. «. | Rose Deep ........ ue Dect h 
EN a | ee Simmer & Jack East 2}... 2;h..+ ty 
Geldenhuis Estate 5/;.. 5j5.. .. | Do West....... « Shee Seem 
Ginsberg .......... St... 3%... .. | South Geldenhuis.. 28... 28... .. 
Glencairn Main Rf. 1,4.. 1 ..— ¢#| South Rose Deep... 24... 24.. .. 
Glynn’s Lydenburg 2';.. 2¢.. .. | Village Deep ...... 5t .. Spy oe 
Goch (New) ........+ ty. St ..— gy| Witwatersrand .... Sig.. 348..+ 3 
Henry Nourse .... 8% .. 88.. .. 

Heriot (New) ...... 3g... 34 ..— %& | Lanp, Dramonp, &c. 

FUdIN!S ..ccccvccece 4}... 43... .. | Anglo-French Expl 34 .. 34.. .. 
Jumpers .....++--- Ree & -- | Anglo-French Land #¢%.. 1 ..+ & 
Kleinfontein (New) 24 .. 2))..+ ¢ | BarnatoConsolidtd 2}4.. 223..+ a 
Knight's ..cccccese 5ti.. 54 ..+ py | Cons.Gold Fields... 67%.. 642..+ ab 
Lancaster ........ ee eee Do 54% 1st Deb.1C64 ..1065 .. .. 
Lancaster West.... 2% .. 23 .. .. | De Beers Def...... 19,5,.. 19y%.. 
Langlaagte Estate.. 32 .. 31%..— #| Do Pref. ........ 184 .. 184 
Langlaagte BlockB 78.. 22... .. | Do 5% Deb. ....106 ..106 
Luipaard’s Vlei.... 14... 1}g..— | Do 44% Exp.Deb.100 100 

May Consolidated... 4 .. 4 .. .. | Exploration ...... q.. fe. 
MeyerandCharlton 52 .. 54 ..— 4 | Goerz (A.) & Co..... ait: 242. 
Modderfontein .... 8% .. 9¢..+ 3 | Henderson’sTrnsvl. 14... 1; .. 

Do Extension 2ry.. 2h ..+ gy| Jagersfontein (New) 28% .. 28% -. .- 
| 2x. 2hex.. ~ | JohnnsbrgCons.In, 2}%.. 2t8-. -- 
North Randfontein i+%.. 14 ..— 4,| Do Estate ..... o ly. i" . 
Porges-Randfontein Bense 300s os Mozambique ..... e Ih. Uy & 
Primrose (New).... 3}; 3t#.. .. | NewAfrican .....-. 1}§.. 148.. «- 
Princess Estate.... | 3 #2.. .. | OceanaConsolidted. 154.. 144 oe 
Randfontein ...... 34.. 3y.. .. | RobinsonS.A.Bnkg. lyjs.. lim. -- 
Rietfontein (New).. 24 24...—% | 8. A.Gold Trust .. 53. Sea. oe 
Robinson DeVilliers 9 98 .. .. | TransvaalCoalTrst 23 .. 2i;-..— #3 

Do Randfontein., 142.. 149... | Transvaal Consolid 445.. 42 e 
Roodepoort United 32... 34.. .. | Trans. Est. & Devt 13... 143..—& 
Salisbury .......... 14... 1282: 1: } Transvaal G'ldfleld 2§ ©. 2%..— sh 
PL cestenedicmee ee Sa 
Simmer&Jack Prop, 153.. 144.. po RHODESIAN, 

Transvaal Gold.... 2 2es..+ gy| Bechuanaland .... 14... Js-.— 32 
OONEED voccccevee 4 34 --— & | Bonsor ...........+ fee fO+ ss 
Van Ryn ........+- 3t4.. 38 ..— ¢y| British S.A. Chartd. 1}g.. 143..—14 
Village Main Reef 62... 6} ..+ 4 | _Do 5% Mort. Deb.1004 .. 984 ..—2 
Vogelstruis ........ lg .. 14 ..— & | Chicago-Gaika .... yy... are =: 
Wemmer.......... i: ee: ee Geelong ......++06 De. ee 
West Rand ........ 2ih.. 2h ..— gy | Globe & Phoenix .. lg .. 18 -.+ 8 
Wolhuter Gold .... 3¢4.. 3g ..— @,| Lomagunda Devt... 148.. 24 --+ a 
Worcester ........ 1} .. 18 ..— § | MashonalandAgney  4g.. : ee 
MatabeleGld. Reefs (&.. ye-- -- 
Derp LevELs, | Do Mines.......« a a 
Angelo Deep ...... 23... 2yh..+ 2s | Rhodesia Goldfields  .. e-- -- 
Crown Deep........ 134 2. 134. | “Do Limited...... fs-+ tee +s 
Driefontein Deep... 2 .. 2 | Do Expl. & Devt. 38,.. 3i0--+ 4 
Durban Roodepoort 2? .. 23. ee Rice Hamilton .... 2g .. 24 ++ ry 
Ferreira Deep . 52... 56.. .. | Selukwe Gold..... sk iw Sees 
Geldenhuis Deep .. 11} .. lig ..+ 3 | Tanganyika Cons.. 3 .. 34 sete 
Glen Deep ........ 4m .. 4ph.et ge! V. V. Gwanda..... . Bas Se . 
Jumpers Deep .... 49... 439... .. | West Nicholson.... g.. &-. =: 
Or Or * > ae Willoughby Cons... 44..  ¥e--— sty 
Knight's Central .. 22 .. 2;5..+ ¢,| ZambesiaExploring 14 .. lis--+ sb 








FORTHCOMING MEBTINGS. 
The following meetings are to be held during the ensuing week :— 


Company. | Class Date, | Place and Time. 
= | | “i 4 
African B’nking Corporation General........ June 23,Cannon st. Hotel, at 124 
Alliance Marine & General | 

ASBUTFENCE.. ....6 66000006 s{GOMGTAl. cooeess) 
Bengal-Nagpur Railway General........ 
Collie Proprietary Coalfields | 

of West Australia ...... General........ | 


22'Capel court, E.C., at 12} 
21132 Gresham House, at 2 


227 to 11 Moorgate st., at 3 
215 Fenchurch street, at 11 


Derby Tea...... | ee 


Jhanzie Tea Association.... General........ 22 14 St Mary axe, at 3 
Lydenburg Gold Expl'ration General. ....... 20 Cannon street Hotel, at 2 
Greenwich Inlaid Linoleum ...........e.6+- 20 Winchester House, at 12 
United River Plate Tele- } 

MOI 5.00. v05505. cnscscenlnesuccecessenens | 21 Winchester House, at 12 
Indian 


and Colonial , Gold 


bs ones ckiar cesccccvenetesenvacanes 21 Winchester House, at 12 
pS PT rete ree ret ee 22 Winchester House, at 12 
North Charterland Explora-|.............06- | 

DR knkevesbsddne ckuetistkhantbaniekess 23 Winchester House, at 12 


23, Winchester House, at 124 
23 Winchester House, at 2 
23) Winchester House, at 24 


Pahang Kabang. ..........-[eccceercevcceccel 
BESS TOM 6 oc ccccctccccossinecestcenseesees | 
Deestah COIR. cc c.csccclecescuenseucesss 








Notices and Veports. 


GOVERNFENT STOCKS, ETC. 

CHILI.—In announcing payment of the coupons due July rst on 
the Four and a-Half per Cent. Loans of 1885 and 1893, and on the 
Chilian International Six per Cent. Loan of 1892, the London 
City and Midland Bank, Limited, Threadneedle street, E.C., state 
that the operation for the sinking fund of the Four and a-Half per 
Cent. Loan of 1885 has been on this occasion, by purchase of 
bonds to the extent of £6,300, the contract tor this loan providing 
for a purchase instead of a drawing, when the price is below par. 
Bonds drawn in April last, amounting to £1,380 of the Chilian 
International Six per Cent. Loan of 1892, will be paid at the same 
time. 

CITY OF VALPARAISO (CHILE).—-Messrs J. Henry Schréder and 
Co. announce that, in carrying out the operation of the sinking 
fund of the Five and a-Half per Cent. Loan of 1894, 32 bonds of 
£100 each have been drawn by lot for payment, and will, together 





with the ha"f-yearly interest due July 1st, be paid at their counting- 
house on ar d after the rst prox. 

GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information, compiled from figures published 
by the International Financial Commission at Athens, with regard 
to the revenues assigned under the Law of Control for the service 
of the Greek Debt from January rst to March 31, 1904 (new 
style, January 14th to April 13, 1904) :— 








| 
Monopolies, . 
Tobacco, Stamps,| Fase vte 
Stamped Paper, | 
‘and Naxos ont 
| _—_—_— — 
Drachme. | Drachme. 
Gross receipts, March,1904 .... 2,512,041:20 | 1,219,629-89 
Do do 1903 ..) 2,523,630°63 |  1,809,500-00 
| 
Estimated receipts for three) 
months (Law of Control) ..| 7,225,000-00 2,675,000:00 
Actual receipts for three months,)| 
Bide da daduddcdeescaetes 10,634,894-06 4,761,£29-89 
Actual receipts for three months,| 
BOER cvccccescscesececcecas!| ( ee 4,799,600:00 


| | 
Difference between esti-) 1904 |+ 2,086,629-89 
mated and actual re- | 
ceipts for three et 1903. + 3,557,123°23 i+ 2,124,600:00 
Note.—Of the surplus over the estimated receipts from mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold francs from Naxos emery are pro- 
visionally converted into drachme at the rate of 100 francs = 160 
drachme, and those from the Pirzeus Customs ut the mean rate 
of exchange for the month. 


BAILWAY COMPANIES. 

BENGAL-NAGPUR —The report for the half-year ended Decem- 
ber 31st states that during the half-year debentures amounting to 
£500,000, bearing interest at the rate of 24 per cent., became due, 
and were renewed at the rate of 34 percent. The net earnings for 
1903 were Rs.70,45,254, and the guaranteed interest Rs.88,22,629, 
showing an excess of interest over net earnings of Rs.17,77,375: 

EAST INDIAN.—The net earnings for the half-year of the under- 
taking and the Tarkessur Railway, together with the sums received 
for working the Delhi-Umballa-Kalka and South Bohar Railways, 
amount to Rs.2,23,71,491. From this has to be deducted a sum of 
Rs.1,47,51,793 in respect of the charges, leaving a divisible surplus 
of Rs.76,19,698, the company’s share of which, after deducting 
Rs.24,290 tor Indian income-tax, is Rs.8,28,881. This amount has 
produced the sum of £55,440, which, together with the balance 
brought forward from last half-year, &c., enables the board to 
recommend the payment of a dividend for the half-year at the rate 
of 17s 3d per cent. on the deferred annuity capital and the deferred 
annuity capital, class ‘‘ D,”’ in addition to the guaranteed interest 
of {2 percent. The return of guaranteed interest and dividend for 
the year 1903 is at the rateof £5 17s 9d per cent. on the deferred 
annuity capital and the deferred annuity capital, class ‘‘ D,”’ as 
compared with £5 13s for the year rgoz. 

MEXICAN CENTRAL.—In view of the large floating debt of the 
company, of the recent effort to classify the board of directors 
without previcus notice to the stockholders, and of the published 
call by bankers for the deposit of bonds for the protection of the 
interests of the bondholders of the company, a committee has been 
formed for the protection of the interests of stockholders, of which 
Messrs Glyn, Mills, Currie, and Co., 67 Lombard street, London, 
E.C., will act as agents for the Depositary, Central Trust Company 
of New York, and will receive deposits of Mexican Central Rail- 
way capital stock. 

NOAKHALI (BENGAL).—The report for the half-year ended 
December 31st states that the whole line, including the Ichakali 
extension, has been taken over by the Assam-Bengal Railway 
Company, and is being worked by them. The revenue account 
shows a net balance at credit of £1,395. The directors recommend 
a dividend at the rate of 2 per cent. per annum on £130,000, being 
the capital of the main line, and {91 is carried forward. 

QUEBEC AND LAKE ST JOHN.—Meetings of the holders of the 
prior lien bonds, first mortgage bonds, and income bonds of the 
above company will be held at Winchester House, Old Broad 
street, in the City of London, on Monday, the 27th inst. The 
meeting of the holders of the prior lien bonds will be held at 
(1.30 a.m., the meeting of the holders of the first mortgage 
bonds at 12 noon, and the meeting of the holders of the income 
bonds at 12.30 p.m., on the day above named, to consider, and, 
if thought advisable, to adopt the provisions of the Act passed 
by the Legislature of the Province of Quebec. If the holder is 
unable to attend in person, his proxy must present the receipt. 
Forms for listing the bonds and forms for the appointment of 
a proxy can be obtained on application at the office of Messrs. 
Coates, Son, and Co., g9 Gresham-street, London, E.C., with 
whom instruments of proxy must be lodged at least 48 hours 
before the hour fixed for the meeting. 


BANKING COMPANIES. 

AFRICAN BANKING CORPORATION.—The report, made up on 
March 31st, shows a gross profit of £119,343, including £9,442 
brought forward. After deducting current charges and rebate, 
placing £10,0co to reserve fund, carrying £2,000 to staff guarantee 
and savings fund, and allowing {551 for depreciation of furniture, 
there remains the sum of £20,387. The directors propose to pay 
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a dividend at the rate of 6 per cent. per annum for the half-year 


ended March 31st, tax free, leaving a balance to be carried forward 
of 8,387. 

BANK OF ROUMANIA.—<According to the Stock Exchange 
Official Intelligence, accounts will be made up annually to Decem- 
ber 31st and submitted in June, an interim dividend of not less 
than 5 per cent being paid, if the profits allow, in January. The 
change from a foreign toan English constitution has brought with 
it an alteration in the official year which terminates on April 30th 
The accounts to April 30, 1904, are now being audited, and will 
be in due course presented for approval at the annual general 
meeting. 
ASSURANCE COMPANIES. 

ALLIANCE, MARINE, AND GENERAL.—The report for 1903 
shows that the balance of the underwriting account of 1902 on 
December 31st of that year, after deducting expenses, was 
£56,756, and the settlements on this account in 1903 were £37,350 
The sum of £9,061 was carried to underwriting suspense account, 
and the profit, excluding interest, was £10,346, or 7°02 per cent. of 
the premiums of £147,312. The balance at credit of profit and 
loss, after including interest receipts of £17,775, was £92,439, out 
of which it has been decided to declare a dividend of 30s a share 
and a bonus of ros a share, both tax free, costing £20,000. An 
interim dividend of ros a share was paid in January, leaving a 
balance of 30s to be paidon July 1st. The net premiums received 
oa the 1903 underwriting account were £132,451, the settlements 
were £43,879, and the expenses £37,949, leaving £51,623 to be 
carried forward to the credit of this account. The funds, 
including the paid-up capital of £200,000, were on December 31st 
£559,810. 

NORWICH UNION LIFE.—The proposals received during the 
year 1903, numbered 4,781 for 3,829,973, of which 675 for £698,244 
were declined or not completed, while 4,106 policies were issued 
insuring £3,131,728, and carrying new premiums of £124,290. The 
income was £901,385, and the expenditure (including a provision 
for every outstanding claim and liability) £506,299. The difference, 
£395,085 (of which £317,916 arises on the ‘‘assurance fund"’ and 
£77,169 on the ‘‘annuity fund”), constitutes the increase in the 
funds, which at the close of the year amounted to £5,132,841. 
The interest, dividends, &c., received during the year amounted to 
£198,137. The net return on the mean funds, including all unpro- 
ductive assets, was {4 Is 11d per cent., after deduction of income- 
tax. 

MISCELLANEOUS COMPANIES. 

AMAZON STEAM NAVIGATION.—The report for the year 1903 
states that, after making adequate provision for depreciation on the 
steamers and cther material, and also for bad and doubtful debts, 
the available balance (including £1,175 brought forward) is 
£26,704. A distribution was made in January last of 2 per cent., 
absorbing {10,104 ; and the directors now recommend a final divi- 
dend of 3 per cent., or 7s 6d per share (making 5 per cent. for the 
year), amounting to £15,157, carrying forward a balance of 


1,442. 

ANGLO-CHILIAN NITRATE AND RAILWAY.—The report for 1903 
states that the profit from all sources, after providing for deprecia- 
tion, renewals, and fire insurance, and for the full service of the 
loans and all other charges, is £50,668. Adding to this {9,011 
brought forward from 1902, the amount available for distribution is 
£59,079. Final dividend, 13s per share, making a dividend of 10 
per cent. on the whole of the share capital for the year, 
£9,679 to be carried forward 

ASSAM.—The report for 1903 states that the total tea crop 
invoiced amounted to 3,650,844 lbs, an increase of 179,362 lbs. 
There was a net profit on the 1903 crop of £13,144. No interim 
dividend was declared, and it is now proposed to make the divi- 
dend for the year 6 per cent., or {1 4s per share, carrying forward 
£4,241, which includes {2,326 brought forward. 

ASSAM OIL.—The report for the year 1903 states that, owing to 
the low price ruling for kerosene, due to a war of rates between two 
powerful companies in Calcutta, the expectation of last report has 
not been fulfilled. The profit for the year has been £18,960, 
which, added to £6,065 brought forward, makes a total of £25,025. 
Out of this the directors recommend a dividend (less tax) of 1s per 
share, that £5,000 be transferred to depreciation account, and that 
£4,525 becarried forward. 

BLEACHERS’ ASSOCIATION.—The report of the directors of the 
Bleachers’ Association, Limited, for the year to March 31st, shows 
a trading profit amounting to nearly £322,000, after providing for 
maintenance and depreciation. After meeting prior charges and 
placing £30,000 to the special reserve fund for depreciation 
(making it £120,000), and adding £12,685 brought forward, there 
is an available balance of £191,000. From this the preference 
dividend to March 31st is provided for, £50,000 is placed to the 
general reserve (making it £150,000), and about £15,690 is carried 
forward. There is no dividend jon the ordinary shares this time, 
as compared with 3 per cent. last year, when the trading profit was 
over £ 395,000, and the available balance nearly £257,000 

CARRERAS.—The directors have declared a dividend at 6 per 
cent. per annum for the half-year ending June roth on the 6 per 


cent. cumulative preference shares. Warrants will be posted on 
the 2oth inst. 


leaving 


DERBY TEA.—Year ended December 31, 1903. The crop 
weighed out 946,190 lbs, as compared with the estimate ot 
r,000,000 lbs, and with 969,883 Ibs made in 1902. Gross profit, 


£8,726 ; deducting manager’s commission, income-tax, and depre- 
ciation in machinery and plant, {777—{£7,949, with £4,615 brought 
forward £12,564. Final dividend 20 per cent., transfer £3,000 to 
reserve, ¢ 3,663 carried forward 

DOOARS TEA.—Year 1903: Net profit / 
brought forward (£7,209) £33,736. The full 


5 
’ 


26,527, with balance 
year’s 


preference divi- 
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dend will absorb £5,250, and the directors recommend a dividend 
at the rate of ro per cent. on the ordinary shares, absorbing 
£15,000, and leaving {12,811 to be carried forward. 

EDWARD AND JOHN BURKE.—The report for the year ended 
April 30th last states that profits for the 12 months, including 
interest on investments, rents, transfer fees, &c., amounted to 
£75,176, to which must be added £12,781 brought forward. Final 
dividend on the ordinary shares, 7 per cent. per annum, making 6 
per cent. for the year, transferring to fund for business main- 
tenance, development, and general purposes £5,000, and carrying 
forward £12,917. 

FURNESS, WITHY, AND CO.—The directors in their report 
state that the profits for the year amounted to £267,516, including 
{£69,275 brought forward, which, after charging directors’ fees, 
income-tax, interest on debentures, dividend on preference shares, 
and the quarterly dividends at the rate of ro per cent. per annum, 
free of income-tax on the ordinary shares, leaves f1o1,394. The 
directors recommend that £50,000 be provided for special reserve 
and that the balance of £51,394 be carried forward to next year. 
The shipbuilding yard again shows a large tonnage completed— 
36,176 tons—but these orders consequent on the keen competition 
have left only a small margin of profit 

GREENWICH INLAID LINOLEUM (FREDERICK WALTON’S NEW 
PATENTS).—The report for the 12 months ended March 31st states 
that the profit amounts to £50,767 (as against £45,300 last year), 
which, with £6,880 brought forward, makes £57,047. From this 
there must be deducted various items of expenditure, amounting to 
£8,213. The balance remaining is £49,434, and, after charging 
{5,400 for the interest on the debenture stock, leaves £44,034. The 
directors recommend a final dividend of to per cent., making 15 per 
cent. tor the year. 

HUDSON’S BAY.—The governor and committee state that, sub- 
ject to audit, and after appropriating {£100,000 from the land 
account to reduce the capital of the company by /1 per share, the 
balance fromthe land account, together with the profits from the 
trade, will enable them to recommend a dividend of 35s pershare, 
free of tax, carrying forward £93,730, as against {90,748 last year. 

JHANZIE TEA ASSOCIATION.—The accounts show a total sum 
available for distribution of £3,048 3s 8d, out of which it is pro- 
posed to pay a dividend of 3 per cent. (free of income-tax), which 
will absorb £3,000, and to carry forward the balance of £48. 

JOHN BROWN AND CO.—The net profit for the year ended 
March 31st is £159,109, which, with the balance of £81,137 
brought forward trom last year, gives a total undivided pront ot 
£240,247. Final dividends are payable July rst as follows: Is per 
share on ordinary shares, fully-paid, 9d per share on ordinary 
shares, 15s paid. There is an appropriation tor extensions of 
£30,000, and the balance to be carried forward is £51,580 

LONGAI VALLEY TEA.—The crop for 1903 was 750,294 Ibs, as 
compared with the estimate of 680,000 lbs and with 685,984 Ibs 
made in 1902. The average realised for the crop was 611d per lb, 
as compared with 5°45d per lb in 1902, and a cost laid down in 
London of 345d per lb. The revenue account shows a balance at 
credit of £8,692. Final dividend 74 per cent. on the ordinary 
shares, making 10 per cent. for the year. Atter transferring to 
reserve account £3,000, there remains to be carried forward, 
subject to commission to manager and payment of income-tax, 


, 





£1,937 
MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 


mate traffic return: — 


May, May, Total for Five Months. Increase. 
1904. 1903. 1904. 1903 1904 
£ £ £ £ £ 
35,120 «s SiGIT .. 167890 .. 164,185 .. 3657 
UNITED RIVER PLATE TELEPHONE.-——The report for the year 
ended March 31st states that the gross receipts in sterling were 


£134,824, as against {124,470. Deducting debenture interest and 
interim dividends on preierence and ordinary shares, and adding 
interest on investments and transfer fees, there remains a profit of 
£39,215, to which must be added £3,714 brought forward, leaving 
an available balance of £42,929. After putting aside {10,000 to a 
reserve for renewal of plant, and transferring the sum of £15,000 
to the reserve fund, the directors recommend that a final dividend 
f 5 per cent. be paid upon the ordinary share capital, making, 
with the interim dividend paid December 31st, 8 per cent. for the 
year, tax free, and that the balance of £3,429 be carried forward. 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY BLOCK 10.—The report for the 
half-year ended March 31st states that the half-year’s work has 
been satisfactory, resulting in a profit of £12,680, as against a loss 


of £1,777 for the previous half-year. Lhe expenditure on new 
plant and on capital account has been provided tor by withdrawals 


trom the reserve fund, which now stands at £8,772, as against 
£50,000 originally. 
BURMA RUBY MINES. — The report for the year ended 


February 29th shows a profit of £29,898, trom which the per- 
centage payable to the Government of India, amounting to £9,253, 
has to be deducted. 
idded 
‘£ 

£,3°9 


[his leaves a net profit of £20,645, which, 
to £9,357 brought forward, makes a total balance of 
02. Aninterim dividend was paid on October 15th at the 
rate of 10 per cent., free of tax, absorbing £14,950, leaving a sum 
of £15,052 to be dealt with. The directors recommend a final 
dividend of 5 per cent., free of tax, making 15 per cent. for the 
year, and the carrying forward of £7,577. During the year under 
rey , 1,500,124 trucks of ruby earth were washed. The new 
agreement with the Government of India for the extended lease of 
28 years from May 1, 1904, was signed on April 28th. 
CHICAGO-GAIKA DEVELOPMENT.—The report for the year 
ended December 31st states that on the Primrose claims a totg] 
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footage of 681 feet was accomplished during the year. Although 
some high assay values were obtained from the reefs exposed below 
the old workings, the general results of the above work hardly 
justify further expenditure on a large scale. With a view to 
turther exploiting the reefs at no additional cost of the com- 
pany, it is now proposed to lease the property, if possible, 
to a tributor. On the Fingall Claims, a total of 2873 
feet was cut; the results of this work have not come 
up to expectation. Work has now been discontinued, as to 
test the property at further depth, a costly pumping plant would 
be required ; such outlay not being justified under present condi- 
tions. It is proposed to tribute the 40 Golden Quarry Claims. 
Further prospecting work is now being undertaken on other of the 
company’s claims, many of which show good surface indications. 
On the Gaika Mine work has progressed most satisfactorily during 
the past year,and very encouraging reports have been received 
from the consulting engineer of that company. The company has 
ample funds available for future development woak. 

INDIAN AND COLONIAL GOLDFIELDS.—The report for the 21 
months ended March 31, 1904, states that the period under review 
has been a very critical and anxious one for mining financial 
institutions. The repeated request of the shareholders that no 
further calls should be made, coupled with the severe depreciation 
of all mining shares, left the directors no course but to liquidate 
the loan account, which is reduced from £49,638 to £10,573. The 
sundry creditors and contingent liabilities have been reduced from 
£21,567 to £2,622. These items now stand at only £6,668 and 
£2,551 respectively. The board, therefore, recommend that the 
policy of gradually extinguishing the liabilities and realising the 
assets as opportunity occurs be continued. One result of the 
realisation is that whereas the depreciation, as stated by the then 
chairman at the meeting held on December 13, 1898, stood at 
about £50,000, it has now considerably increased, notwithstanding 
the efforts of the directors to improve the position. 

LYDENBURG (TRANSVAAL) GOLD EXPLORATION —The report 
for the year ended December 31st states that the accounts show 
that the limited operations which have been carried on have 
resulted in defraying all current working expenses both on the 
property and at home, with a small margin of profit, £277, and 
that the capital resources of the company remained practically the 
same at the end of 1903 as at the end of the previous year. The 
slight decrease of {400 in the amount of investments and cash is 
represented by an increase in the stores and live stock on hand. 

PAHANG-KABANG.—The report for 1903 states that 8,530 tons of 
ore were crushed for a yield of 1364 tons of black tin, or 1°6 per 
cent., against 7,150 tons crushed in 1902, which yielded 964 tons 
of black tin averaging 1°3 percent. In 1gor sales of tin amounted 
to only 39 tons, and the steady increase has been effected in tbe 
face of much sickness among the coolies and difficulty in obtain- 
ing adequate or effective labour and other adverse circumstances. 
Aiter charging all working costs, Londen and Singapore expenses, 
and a considerable portion of the cost of development against 
returns, a profit of £2,674 remains on the year’s work, Over two- 
thirds of this profit was earned during the last six months. 

ST JOHN DEL REY.—The report states that the Morro Velho 
bullion for the 12 months to February 29, 1904, realised £291,203, 
and the Cuiaba bullion for the same period realised £6,293. Duties 
paid State and Federal Governments, insurance, and transport 
charges absorbed £15,536, working costs in Brazil £209,453, and 
£19,909 was carried to suspense capital account towards expendi- 
ture of £30,374 on capital works during the vear. An interim 
dividend of 6d per share (and tax) was paid in December, absorb- 
ing £14,283, and a balance dividend of 6d per share (and tax) is 
payable on the 24th inst., leaving £370 to be carried forward. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 














Tons | . ‘ 
Geushed, | Gold Recovered. | 
| | oti 
MINE, ih ©. rotit, 
= es) i235 (V) 
| Mill. a5 | Mill. a6 i\Total., Value. 
| |e| [6 
| | } 
| | | | | Ozs. £ 
Antenior (Matabele) .........-+++++- f 1,302; 920; 964; 150) 1,114) 
Aruba Gold Concession ........++.- ls ee ee 223} we 
Bibiani Goldfields .......ccccccceces 1,098} .. 841) .. | 841 (V) 3,185 
Champion Proprietary.......+..+++- 1,615 1,610) 740; 137 77| aa 
City and Suburban ........+.--...- aw eo | 9,229) w | 9,229|(P) 17,048 
Consolidated Goldfields of New | ia. 
TIE < vc cececcdcecsescenccones 5,136) .. re oe (V) 9,354 
Consolidated Main Reef .........-.. | 8,943 | 3,398} .. | 3,398(V) 14,314 
Crown Reef ...ccecsccccrseccscceees af ou 10,870} .. {10,870) .. 
Wiis < 055 cdeadeaveasaxwassadadss | 1,569} .. | 1,436) .. | 1,436)(V) 5,744 
French Rand ...........sceceseeees | + | s+ | 3787) ++ | 3,787(P) 4,882 
Geldenhuis Main Reef..........--.. gre -e | 1,153} «- | 1,153(P) 843 
Hainault oeuceeee Sevieccinckawel 2,280} .. | 1.120) .. 1,120 ee 
HORNE OMNES. ce cccecccaceccotsusws ‘i - | 5,311} .. | 5,311)(P) 10,002 
WM coxcecs deedéinancacidcdectens 3 ve | 3,207; .. | 3,207(P) 1,847 
Jubilee ......0 ececcvcececceceecess «| oe | 2138) oe | 2,138]. 
Die Via COmsOee cevee cicccdeccecs 8,706] . 4,213; .. | 4,213 (V) 17,885 
Lakes View GoGth. ccccccccscctnvdess 1,023} .. oo | co | oc [C¥) SG 
May Consolidated ..........+eee05+- a ee | 5,534) .. | 5,554/(P) 9,879 
New Zealand Crown Mines ........ SIG ce Tce eS ae (V) 3,996 
New Queen Gold Mining Co., Ltd... 700 « | S35} oe | 335)(V) 575 
OS RRR FE eerre i we 2,943) .. | 2,943)(P) 1,652 
Penhalonga Proprietary ............ 6,900} .. | 520) e. | 520 ée 
Queen Cross Reef Gold Mining Co..,| | | a 
Ltd. (two weeks)......ssseeeree: | 1,200} .. | 2,643) «. | 2,643(¥) 11,475 
Revue (Manicaland) ......eeseeeeees |} 923) oe oa ee | 32) oe 
WRTSRORS ones bacc cekveteveccavewevel i oo | 3410) 2. | 2,410/(P) 4,375 
OE rer re oe | 4,743) .. 1,204) .. 1,204)(V) 5,057 
Denis MeO cic nn censendnnceccxe on 1,830 ~ | 1,333) 1,333 (V) 5,727 
Wanderer (Selukwe).......---s-ee0- 12,276} .. | 1,645) .. | 1,645)(V) 6,324 
West Rand Central. .......ceccocse- as - | 1.636) | 1,035 x 
Vile cocevcscevccensecssscrncsesees 2,960i .. 739 789 (V) $8,450 
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| IDividena % per| 2's ,. | Corres 
Annum. se @ jponding 

Company, Period.| To. | Ses — 

| _ he 

| palette Final. | 72 Year. 

J | i { 

Alabama Great Southern! | | 

Railway, A Pref..... se ee 4 | ee ee nil 
Angelo Gold Mining....|Half year} June 30} 35% | .. ad 30 % 
Bonanza Gold Mining ..|Half year) June 30/40 % | «- on 50 % 
Charter Trust and! | } 

gS a eae | Year | April 30 eat “ae ee 3 
Daira Sanieh Sugar Cor- H | 

poration............ eee mee: eee .- “- 
Debenture Corporation|Half year) June 30 mS lw Fe . 
Driefontein Consoli-| | | | . 

dated Gold Mining..|Half year, June 30 | 25% | «2 | oe %e 
Geldenhuis Estate and! | j \ 

a NER SB 3 Half year) June 30| 25% | « | of | 0% 
Henry Nourse Gold) 

i eae eee \Half year, June 30} 8sp.s.| e+ | es | 10s ps 
Indian and _ General) | 

Investment Trust| | | 

Deferred ..........| Year April 30 os | ee | 3 3 
John Crossley and Sons Half year| June 4 S fw dom Hee 
London Produce Clear-| } | } 

Fe TOUS ow idace dss Half year| June 30 8 | ee | ** 6 
Maritime Insurance....|Half year! June 30 10 | ee | oe 1 
May Consolidated Gold} | 

WOM 5 bcs ceca das \Half year} June 30| 15% | ee ee | 15 % 
Meyer and Charlton) | j ! 

Gold Mining........ Half year; June 30 25% | ee - | B% 
Mount Boppy Gold) ] | | 

i, erry |Half year June 30 |2s6dp.s. ef | ee hd 
New Zealand and River | } 

Plate Land Mort. { 

(L. and Reduced)..)/Half year! June 30 | 7 we “- (| he 
Nigel Gold Mining...... ge -. _|Isps.| os +. | mil 
Rhymney Iron ........ | Year (March 31; «- | e- | 2 | 
Robinson Deep Gold } 

EN ss Soames Half year! July 25) 15% | «- ee | WS 
Roodepoort United Main | ' P 

WON i cccccgutnc gee Half year) June 30, 10% ee ee | nid 
Simmer and Jack Pro- | | ‘ 

prietaryGold Mining Half year July 25 | 24% ee oo | 
United Lankat Planta- | 

tions ............../Half year) June 30{; 10 | .«. ee | 10 
World Marine Insurance'Half year! June 30 Go, +e ae 5 
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THE OORN TRADE. 
Mark Lane, Friday Evening. 


Although the weather has not been playing any vagaries of 
late, vegetation received a check to some extent by north-easterly 
winds and a low temperature at night, but a return of warmer 
weather will be very useful in promoting plant growth. Cereal 
crops, on the whole, are coming on well, tiough backward for 
the time of year, while oats are not spoken of favourably in 
some localities. Harvesting of hay has already begun in early 
districts, and gives promise of an abundant yield. With regard 
to hops, a rather heavy attack of fly-blight in the plantations fails 
to give the growing crop at present so good an appearance as 
a fortnight or so ago. The market during the week was only 
moderately attended, while nothing occurred to relieve the 
monotony respecting trade in breadstuffs. In fact, continued 
heavy supplies afloat and shipments, combined with lower 
advices from America, caused buyers to show increased reserve, 
while values, as a consequence, exhibited increased weakness. 
English wheat on this market really calls for no comment, as 
supplies admit of only a retail business being done, leaving 
quotations more or less nominal. Provincial resorts have been 
fairly supplied, and experienced a slow trade at easy prices. 
Imported wheat was again poorly supported, and where sales 
transpired values were distinctly in buyers’ favour, with Aus- 
tralian, Indian, and Argentine still forming the chief attraction. 
Australian, landed, quoted 30s 6d; No. 2 Club Calcutta, 27s to 
27s 6d; New Zealand, new, short berry, 28s to 29s; long ditto, 
29s to 30s; and No. 1 Northern Manitoba, 35s per qr. The flour 
market, in unison with that of wheat, remained in a more or 
less lethargic condition, and here and there holders submitted 
to a concession in order to induce business. No. 1 town house- 
holds quoted 24s 6d; Iron Duke, 22s; country patents, 25s to 
26s 6d; Pillsbury’s best, 27s; and Australian patents, 23s 6d to 
24s per sack. The cargo section for wheat continued in a gener- 
ally slow condition, and increased weakness was apparent 
respecting the trend of values. A cargo Australian, early March 
clearance, sold, 298; 6,o00 qrs Victorian, arrived, 29s 4%%d; 
14,300 qrs South Australian, February 2gth, 29s 3d; 3,000 tons 
River Plate, 62% lbs, May roth, at 27s 9d; 10,500 qrs New 
South Wales, arrived, 29s 3d; and 16,000 qrs Australian, June, 
at 29s. Parcels experienced slow support, and those in near 
positions were obtainable at a decline, in consequence of holders 
being generally indisposed to land same. No. 2 Northern Mani- 
toba, arrived, sold, 31s; afloat, 31s; July, 31s gd; and No. 2 
Club Calcutta, arrived and also afloat, at 27s 3d to 27s. Quantity 
of wheat afloat for the United Kingdom is estimated at 4,275,000 
qrs, against 2,190,000 qrs at same time last year, bringing the 
total amount on passage for the Continent up to 6,260,000 qrs, 


against 4,0%5,000 qTs in 1903. The unprecedented yield of 


a 











— 


— ~~ 














a 


Ts. 


2 noe 


~~ ee 


SOE eg 


2 


at 








1050 


THE ECON OMIST. 


[June 18, 1904. 








anes aa ‘ ; | 
44,123,000 qrs, of 480 lbs, of wheat is officially returned from | 


India, and, being comparatively cheaper than other kinds, it 
continues in good demand, both by British and continental | 
millers. Malting barley nominal, in absence of business. Grind- ! 
ing sorts, after opening the week firmer, became quieter, and 
Azoff quoted 14s 9d, and Persian | 
! 
| 


any advance was soon lost. 
13s gd, ex quay. A fair demard prevailed for cargoes of this | 
grain, and the tone of the market was steady. 15,000 qrs 


Taganrog, June 25th-July shipment, changed hands at 14s 7%4d; 
13,000 qrs Azoff, five options, 
15,000 qrs ditto, August-September, 15s; and 15,000 qrs, July 
1sth to August 15th, at 14s gd. Odessa-Nicolaieff parcels, July, 
realised 148 7!3d; August-September, 14s 7%4d; and September- 
October, 14s 9d. Maize proved a generally quiet market, but 
values maintained a steady level. Old American mixed, 
22s od to 23s, ex granary; Turkish, 20s 3d; Odessa, 20s 3d; and 
River Plate, sound, 20s 3d, ex quay. Cargoes ruled quiet, and 
River Plate qualities tended easier. Oats firm all round, prices 
marking a further advance, and a good inquiry prevailed, par- 
ticularly for the commoner kinds. 38 lbs Russian, 13s 6d to 
148 6d, ex quay, as to sample. Wheat: In the cargo market 
to-day a very slow state of affairs prevailed, buyers showing 
little disposition for business. For Australian, arrived, 29s 3d 
was asked, 29s 3d for afloat, and 29s 3d June-July. 30s required 
for Walla-Walla, afloat. Californians not offered. A cargo 
4,000 tons choice white Karachi, July-August, sold 26s 6d, to 
Dunkirk. .Rosario-Santa Fé, 62 lbs, expected ready to load 
June 22nd, sellers, 28s ; 621% lbs June rst, bill of lading, 27s od; 
and 63 lbs, July-August, 28s 3d. 27s 9d required for Bahia- 
Bianca-Barletta, 60 lbs, June-July 15th; and 27s 6d for 61 lbs, 
June 3rd, bill of lading. A sailer, Rosario-Santa Fé, 64 lbs, 
afloat, sellers, 29s 6d. Azoff-Black Sea, June-July, held for 
28s 6d to 30s 6d as to sample. Late yesterday, Dunearn, 
13,428 qrs Victorian, arrived, sold at about 29s. Parcels: Red 
Karachi, August-September, Continent, sold 26s. Maize dull, 
and La Plata easier. 17s 1o!'%d required for La Plata, May- 
June (bags bulk), June 2oth-July (bags), and July-August (bags 
bulk). 18s 4'%d to 18s 6d required for this description, loading, 
and 18s 3d for a cargo ready to load, June 24th. 17s od bid for 
July-August (bags). Danubian, afloat, June and July, sellers, 
19s 6d; Bessarabian, June-July, 20s 4%d; Galatz-Foxanian, 
June, 20s 114d; and Galatz-Bessarabian, July-August, 20s. Late 
yesterday, Astarloa, 3,765 tons, La Plata, June rath, bill of 
lading, sold at 18s. Parcels: 18s 1%d to 18s 3d paid for La 
Plata, June. Bessarabian, afloat, sold 20s 3d. Barley, dull, 
unaltered. Five options, due out June 2sth, sellers, 14s od, 
and June 2oth-July, same price. 15s asked for August-September 
and September-October, with 14s 9d bid for both positions. 
Parcels: Odessa-Nicolaieff, July, sold 148 4%d to 14s 3d; 
August-September, 14s 714d; afloat, 14s 3d; and September- 
October, 14s 7%d to 14s od. Oats firm and in sellers’ favour. 
Azoff-Black Sea, July, sold 13s. 13s 10%d paid for Danubian, 
afloat. 


September-October, 15s 114d; 


AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following :— 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London. 


June 1l. June 13. —_ a nye 15. June 16, Jne. 17: 
s d s d d s a s d 
June delivery ........ 6 9 . wa 6 8 6 ive GB B. os 
August delivery ...... 6 73 = = oo Se.. & © eo 
October delivery...... 6 5 6 &.. e ao . .. 4 he oe 


American maize, ex ship terms (per 1,000 ‘qrs of 480 Ibs each) : a 


June ll. Junel3. June l4, June 15, Junel6. Jne.17- 
s ad sd s d s da s ¢€ s d 
September delivery .. 20 44..20 3 .. 20 3 ..20 3 .. 20 3.. 


Contracts tor 144,000 centals Am. wheat registered during the week - 


The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 


1903-1904 1902-1903 | 1901- 1902 | 1900-1901 


? ewts. | ecwts. 
56,222,600, 54,416,400 | 
15,287, oe 17,883,400 


ewts. | cwts. 
71,099,600 63,229,400 
16,726,500 15,392,300) 


Imports—Wheat (41 weeks to June 4) 
Flour - - 
87,826,100 78,612,700 
1,743,800) 1,994,200 
223,400 406,800) 


71,510. 200 72,299, 800 


1,983.500| 1, 
684,400 


ek ending June 11—Wheat..| 
a ending June 383,700] 


eee eee Pee eee eee eee eee 


} — 


: | 
Total imports 42 weeks......| 89,793,300) 81,013,700 73,883,400 74,650,400 


| mum basis price, in order to secure orders. 





Ps vi cnscseesenen 181,400 168,500; 238,900) 233,200 
ni __~enlitmacementaaeni 40,600, 88,420, 143,300, 344,400 
PINE: cnkcounacostacds 892,571,300) 86,756,800 73,501,200) 74,072,800 


Add to this the estimated sales of; 


home-grown wheat ......se0.- 21,898,290 24,632,100 





Forty-two weeks’ home supplies... “ul, 469,500 195, 388,900 100, 768, 900 104, 086,300 

Average price of English wheat per 8 4 | s a sais4a 
OO Re EE my 3011 | 27 & 
SUEDE. csescessesveccnsoveepensl | © Mb | 6 bil 7 14 6 4 





bushels. | | bushels. 
23,570,000} 33,139,009 
12,626,800 18,824,509 


bushels. | bushels. 
“ Visible supply” in U.S. centres, bush.) 18,475,000; 20,004,000 
Do do = in cwts. 9,897,500 10,716,400 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 11, 1904, and for the corresponding week in 
each of the years trom 1903 to 1900 :— 











aR Rinne 


27,267,790, 30,013,500 | 


! 


Quantizins Bou. | AVERAGE Prices, 




















Wheat. _ Barley, | Oats. | Wheat. Barley. | Oats, 
| qrs bsh qrs bs h | qs bsh | 8 d s 4d | s 4d 
Saar’ 11. 35,579 2 1,522 3 13,379 5 26); 18 5 16 10 
a 37,654 7 1,441 6! 10,826 5 | 261¢ 18 8 16 8 
May 28,,| 41,856 5 3,261 1) 13,247 0 26 9 19 8 16 7 
21..| 49,262 1 3,660 4) 14,879 6 26 9 204) #167 
14..| 53,446 6 4,172 0} 16350 5 | 27 1 1910 | 16 6 
7..) 48,430 7 | 4,910 3 16345 3 27 «4 20 8 16 7 
AE } 40,845 5 1,606 2 9,578 2 27 8 21 5 18 7 
. 28,0466 3 | €64 7 4,247 6 30 ll 23 8 22 8 
Se ocsqne 46,764 0 | 1,404 2 5,565 6 27 8 24 0 19 7 
SOOO vseces 5§,340 6 | 1,486 7 7,228 1 | 2356; @ 8 18 ll 

\ | \ 

aan 
THE [RON AND COAL TRADES. 


The pig-iron market is showing rather pronounced depression, 
mainly due to the position in the United States, the slackness 
there having diverted some Canadian supplies to this side, 
where they are offered in competition with Cleveland iron at 
Glasgow. Scotch warrants remain idle, while Cleveland is 
quoted at Glasgow, 42s 6d, 14 days; 42s 5d, seven days; and 
428 §!2d, 42s 4%d, one month buyers; 42s 4d cash, and one 


month sellers 1d more. Stocks in Connal’s Stores (Friday), 
Glasgow, 9,565 tons; Cleveland, 81,643 tons; hematite, 300 
tons. 


Our Middlesbro’ correspondent’s report, dated June 16th, is as 
follows :—Pig-iron: Our market continues to be weak, and there 
are no signs of any early improvement in its condition. Any 
buyers who have iron to purchase for forward delivery only 
cover the most pressing immediate requirements. American 
advices and the fear of an invasion of American iron and steel 
accentuate the prevailing depression. At the same time, stocks 
of iron here are light, and makers of certain brands of Cleve- 
land No. 3 pig-iron will not look at the actual price of No. 3 
G.M.B., which now is 42s 9d. Hematite has not recently given 
way so much as Cleveland. The price of East Coast mixed 
numbers hematite pig-iron is to-day 52s. Manufacturered iron 
and steel: Trade is quite, and prices are unaltered. Steel ship 
plates, £5 12s 6d; steel ship angles, £5 2s 6d; iron ship plates, 
£6 7s 6d; iron ship angles, £6; iron bars, £6 2s 6d, less 2% 
per cent.; steel rails, £4 10s, net, cash. Iron ore: The price 
of best ore is maintained at 15s, but this is practically nominal, 
as buyers are few and far between. A trifle less would be 
accepted by some sellers. Best Bilbao Rubio ore (50 per cent. 
iron), 15s; Kiirunavaara and Gellivare (Swedish) or (60 per cent. 
iron), A grade, hematite, 17s 6d; C grade, Cleveland, 14s 6d; 
E grade, basic, 14s, c.i.f., N.E. Coast ports. Our correpondent 
informs us that very important contracts for Swedish iron ore 
for Germany were closed at the beginning of this month. The 
total quantity sold was 14,000 tons, of a total value of about 


350,000,000 marks, and for delivery over a term of years. The 
works participating in this large purchase are :—Deutscher 
Kaiser, Gutehoffnungshuette, Rheinische Stahlwerke, and 
Friedrich Krupp (for the new basic works at Rheinhausen). The 


ore is phosphoric, and will be shipped principally from the well- 
known deposits in Swedish Lapland. The sellers are Trafikak- 
tiebolaget Graengesberg, Oxelosund, and the contracts were 
concluded by their representatives, Messrs Wm. H. Muller and 
Co., Rotterdam, and Messrs L. Possehl and Co., Lubeck. The 
annual shipments of Swedish magnetic ore, chiefly phosphoric, 
amount to about 2,000,000 tons. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—There are practically no fresh 
developments to record in connection with the manufactured 
department of the iron and steel trades. It has remained with- 
out change during the past week, and no improvement can be 
reported in the amount of business doing, nearly all classes of 
material being the reverse of active. There no general 
alteration in prices, however, makers believing that a reduction 
would only decrease their already small margin of profit without 
effecting any increase in the demand. Most firms, however, are 
working on orders given out earlier in the year, and if there is 
no improvement in trade meanwhile, it is expected that some 
reduction may be necessary when these are completed. Only a 
limited business has been doing in manufactured iron. In the 
Midlands there has been some inquiry for branded bars at £8, 
but sales of common iron are less satisfactory, and some makers 
are reported to be accepting £6 2s 6d, or 2s 6d under the mini- 
There is some move- 
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ment, however, in galvanised iron on export account, and buying | &e., 


has been done for Canada, South America, and Australia, at 
prices ranging between f10 15s to £11 10s, f.o.b. Steel shows 
litle animation generally, although there are occasional signs 
of a slight revival. Taking the position all round, not much 
new business is offering. Prices show no material change. 
The coal trade of the Midlands is dull and dragging, short 
time at the collieries being the general rule. At Newcastle a 
somewhat quiet tone prevails in the local coal market, espe- 
cially for current business. Loading turns are heavily booked 
up for the remainder of the month, and for prompt shipment 
the only possible business is now in steam smalls, bunkers, 
and coking coal. The collieries, meanwhile, are working well, 
and shipments are satisfactory, with the result that prices for 
steam and gas qualities are well maintained. Coke firm, 
and the demand on home and export account is now sufficient to 
keep the Durham coke ovens in full blast. Best steams fetch 


1s 


1os 6d, seconds 8s gd to gs, smalls, 4s 6d to 5s 3d; best gas, 
8s 3d to 8s 6d, seconds, 8s; Durham bunkers, 8s to 8s 3d; 
Northumberland bunkers, 7s gd to 8s 3d; house coals, ros to 


128; coking coals, 8s to 8s 6d; foundry coke, 16s 6d to 17S; 
blast-furnace coke, 14s 3d to 14s 6d. Lancashire reports a slow 
business, pits working very little more than half-time. Quota- 
tions are as follow :—Housefire coals, best Wigan Arley, 13s to 
148; seconds, Arley and Pemberton, 4 feet, 11s to 128; common 
house coals, 8s 6d to gs and gs 6d to tos; steam and forge coals, 
common, 7s 6d to 7s 9d; better qualities, 8s 3d to 8s 6d; slack, 
best, 6s to 6s 6d; medium, 5s to 5s 6d; common, 4s to 4s 6d 
at the pit. Shipping prices: Good qualities of steam coal at 
the Mersey ports or Manchester Shipping Canal, gs 3d to gs 6d; 
common, about 9s. The demand for South Wales steam coal 
has slackened, and though a fair demand is reported for the 
Baltic, inquiry for the Far East remains very small. Prices have 
given way to some extent, the following being the current quo- 
tations:—Steam coal: Large, very best, 15s to 15s 3d; best 
seconds, 14s 6d to 14s gd; large, seconds, 14s to 14s 3d; drys, 
138 gd to 14s 3d; smalls, best, 7s 34; good ordinaries, 6s 3d to 
6s gd; smalls, seconds, 5s gd to 6s; smalls, inferior sorts, 5s 6d. 
Monmouthshire semi-bituminous: Large, best, 13s 3d to 13s 9d; 

large, seconds, 11s gd to 128; smalls, best, 6s to 6s 3d; smalls, 
seconds, 5s 3d to 5s gd. Bituminous coal: Households, best, 
15s 6d to 15s gd; seconds and other sorts from ros 6d to 14s. 


°c 
7> 








THE WOOL TRADE. 


There is more disposition by users to buy English wool, but 
staplers prefer to wait and see the result of country fairs before 
selling any quantities. 

Messrs Chas. Balme and Co.’s report, dated June 16th, 
follows:—During the past fortnight the London wool market 
has remained quiet, transactions being confined within narrow 
limits. Advices from both home and foreign manufacturing 
districts indicate a firm market, with a hardening tendency for 
the raw material. The turnover of merinos, though somewhat 
improved, is still limited in extent, and values are maintained 
more by actual and prospective scarcity of supply than by deve- 
lopment of the industry. Crossbreds, on the other hand, con- 
tinue in keen demand, and prices ruling in the consuming 
centres show an appreciable advance on recent London quota- 
tions. In view of the shortage of supplies from the colonial and 
foreign wool-producing districts, more than usual attention is 
d:rected to the current season’s home clip, now in course of 
being marketed. Although the expectations of growers as re- 
gards prices may not have been realised, the results so far made 
show a marked improvement upon last years out-turn. The 
gross arrivals to date for the fourth series of sales, which is 
fixed to commence on July 5th, are as follows :—Australian, 
g1,088 bales; New Zealand, 60,142 bales; South African, 42,726 
bales—total, 193,956 bales, of which about 46,500 bales Austra- 
lian, 15,000 bales New Zealand, and 35,000 bales South African 
have been forwarded direct to the Continent, Yorkshire, &c. 

Our Bradford correspondent writes :—Once again the interests 
of the trade are centred in the course of the country wool-fairs. 
Three or four years ago it looked as if the English wool-clip 
would never again be a matter of the slightest consequence, so 
insignificant did it appear in comparison with the enormous 
increase of imports, and the fact that excellent crossbred wool 
was selling for 4d a pound. The shortage has changed all that. 
To-day’s price for 40’s combed New Zealand top is 14d per 
pound, as against 634d in December, 1gor, the lowest point ever 
touched. The consequence is, the English and Irish wool- 
growers are getting 2d a pound and over beyond what they had 
last year for their wool. This market, meanwhile, is not in- 
clined to go wild, and is leaving that to the dealers, who are 
fighting one another for wooi in the country. Prices are, of 
course, very firm, but do not come within a penny a pound of 
what was paid in Dublin yesterday or at the Shropshire fairs. 
Spinners are not taking orders, and there is much talk of going 
on short time. 
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THE COTTON TRADE, 


LIVERPOOL, June 17. 


The demand for cotton has been smaller this week. Estimated 
sales, 31,000 bales, of which 27,290 are American, 2,300 Egyptian, 
840 Brazilian, &c., 570 East India. Of these, 3,300 bales are for 
export and speculation, and 27,700 for the trade. Imports, 33,511 
bales, including 23,965 American, 7,160 Egyptian, 887 Brazilian, 





760 East India, 738 Smyrna. American: has beem 
in limited demand at declining prices. Quotations are 
reduced 30 points. Middling quoted 6.38. Sea Island. 
has been in moderate demand without change in prices. 
In Brazilian the business continues small, and quotations 


are reduced 32 points. Peruvian has been slow of sale, 


| and quotations of moderately rough are reduced 15 points. 


Smooths are reduced 30 points. Egyptian has been in moderate 
request, and quotations are generally reduced ;,; fully good, 
fair brown quoted 8;%. East Indian continues in retail demand, 

quotations are generally unchanged. Futures are 30 to 32 points 
lower for old crop, and 8 to 14 points lower for new crop. 

Deliveries closing barely steady. June, 6.12; June-July, .03; 
July-August, 5.97; August-September, “77 September-October, 
42; October-November, .23 ; November-December, .17; Decem- 
ber-January, .14; January-February, .13; February-March, .¥3. 
Egyptian futures are 5 to 14 points lower. 


CURRENT PRICES. 


























Lon 
| od | e | & Same Period Same Period 
3 | s = || 1903. | 1902. 
Descriptions. | oie da Be ier : — 
(e/E/Si3/ 8/8 | 3 (B38 glssl g 
lOl\R/O|Simela |S C8 & | Ss ose 
American. @idjajdjiajia a{aijaj4)a 
Sea Island........ per Ib! .. haa i oe HA a7 fl - | ow EN | a 
i BERD « i cvcccnens ee ‘ s ae FP « Leo} Mia 
aces OraG OLM MUGM MP GD UMGM rin Mia 
American .......-+++++- 5°90 610 624 6°38 648 662 626 652 6°92 413 44% 53, 
Brazilian. Mid MF Fr. G F\ Gd Fae MF Fr.)G F Fr. | Gd. 
Pernambuco, &c. .....- ee | 614 646 6°78) .. | 2. ||646 6°76; .. | 434 See .. 
QOEEE « ccccseccesceecees ee | 610 640 666) .. | .. | 644, 6°70) .. | 4g | Ste. 
eee ee |6:10 640 6°66) .. | .. 644 670 .. | 4a | Ste) .. 
Rio Grande .........+-- e+ 610 6°40 6°66 .. | «2 |644 670 .. 48 | Ste .. 
IN sak cx encedxanens ee | G10 640 666 .. | «2 | 644 670 .. | 4g See .. 
Maranham ..........-- ++ {610 640 666 .. | .. 6:44 E70 e+ il oe | oe | a 
Egyptian. | es 
WORN ccccrexadic oj} ee | 68) 7 | TH Bye| 68 848 1048 58 | 68 | 74 
RIDGE. cdvsrevceaneanas jee | ee) ve | oe 18 ee | « ds eeokwte 
Smyrna, Greek, &c. seseh desk ae! “oe L 43 ry 4 4 | 45 
West Indies, &c. | | | | } | | 
Tahiti Sea Island ...... jee | ee | ee - « Lwndl og LO 
Peruvian—Rough ......| ee | ee | « 1035 1050 1075 | | ve | oe 875) oe | oer] 
Ditto Mod. ao... -| ee | oe | 855, 950, 985) .. 600 760' .. 6 
Ditto Smooth ........ re es |6'22 642 652 662 672 548 6°76 704) 4g: 48,55 
Ditto Sea Island...... joe | ee | pA 8} 10 104 | .. | 72/9 - | 12/9 
African ........++sesee- Lice | s+ | 5°90 600 655 750) .. (552 582). | 4 | ag 
East Indian. GFr rer Gd. F GFneS'fn rer Gd. Fne G F Gd. Pre 
Surat—Mac. G’nd Surtee| .. | «| .. |... 68) .. | ic. oe Pe 
» Broach} .. | .. ag} 53°| Gb | -. |: . 5a 6 -. | 4am) 443 
Sawginned Dharwar. .| 5.73, 5yk 54 « | eo jl 432; Sh | oe |] 4B | 438) 
Bhownuggar ........ 3) 448 Ste Ste Sys) .. || GB; 44 | 948) Sha SH 44 
M. Gin'd a ae 4ta 438 Spe .. Sty we | 4k 44) 448) 2ha Stal 
Oomrawuttee, No.1../ 485 54 5§ Sys 2. | Gy Gee 4h | See Sad 4p, 
” No.2... +s 433, Sea Sap o. | 433, 433 333, 4.55 
M. Gin'd Oomra, No.1 4§ 5 5 £3 5% 2. | 4am 4H 48 343 333! 43 
< » _ No.2) .. | | 434 Say Sao| wo | .- | 443) 488] 2. | 384) ae 
M. Gin’d Khandeish..| .. | 43 428 432 0. | c2 || 45 4%) 20) 12 | 34S 
OS eee co | ee | 43 | 43 448). 4% 4x5) .. | 339) 399 
M. Ginned Comptah.., 43 | «2 | 5 | 6. | oe | oe | 43a) oo || Ste Seu! ee 
Bagalkote oo | co | Tdi 2. | ce | co || oo | Shei «- |] co | SHE! oo 
GE succaxeanenena ej} ee | 48 44 498. oo | 52 | 4tu| oe | 8 j 
Machine Gin’d Scinde .. | .. | .. | 4q 44% 425) .. | we | See) wk ke | 3 
BRIG 3 <dacosasavadexs 44 43 44 44+ 448) 2g | 33 Gee) 3h 3A 3 
Machine Ginned Bengal, .. | .. | 44 4g) -493$: «453) .. | 56 4th) 0. | 3B 
Madras—Tinnivelly....| Sy, 58 52) .. | .. | .. || Sy Ste. || 49 ' 427) 2. 
Western -| 443) -- | 433) 20 | -- | oo |] -- | 44d - |] Sd Ope). 
COT sa dacecscccees No2 527; No.1, | Ssh .. . No» 543). Not! 43 
Coconada, Red ........ | Bai Ee. | ce | co | o- | | Fai r4i5) .. || Pair3g | .< 
Imports, Exports. Gensemguen, ae. 
904. 1903. 
Bales. Bales. 
Imports from Jan. 1 to June 10 ....... 1,505,612 — weeeee «2,839,101 
Exports from Jan. 1 to June 10.. 192,572 — ceccce 214,541 
Ge MNO Dilctieenecnanenseurcecsess SE0670 coccce 592,750 
Consumption from Jan. 1 to June 10.. oY ae 1,638,089 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last yearof .... 333,499 
A decrease of actualexportsof ... cccccccocscccocece 21,970 
A decrease of quantity taken for consumption ot eececccccccocccocece 6,489 
A decrease instock of ...... erececesccecececceccocesccecece §6=6ED 
In speculation there isa NS Ecerecsaneensecniteseesnoailaghe 46,889 
The imports for the week ending June roth amounted to 25,051 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 61,000 bales, against 
32,000 bales at the corresponding period last year. 





MANCHESTER, June 16. 


Our market has had its ups and downs, in sympathy with the 
raw material. Negotiations have been hindered in many quar- 
ters, and the week’s work, one should say, has assumed only 
very moderate dimensions. Some, however, both in cloth and 
yarn sections, have done fairly well, but generally there has 
been complaint of retarded negotiations. Manufacturers report 
a healthy inquiry both from leading and minor outlets, at prices, 
however, which, in most cases, have proved just too low: for 
entertainment. Buyers evidently have business to place, but 
they cannot make up their minds as to where the bottom is, and 
wishful to find that point, they hold back. Engagements, mean- 
time, are not unhealthy, and, on the whole, steady rates of 
quotation are maintained. T-cloths and Mexicans are still the 
worst things in the market. Home American yarns are rather 
irregular when tested, but, according to opinions of cotton in 
the near future and present engagements, spinners hold to their 
own ideas of price. No weight of trade appears to have been 
done, but few cases of pressure for new bookings have shown 
themselves. Export yarns occasionally have been found in 
slightly better inquiry and demand. Egyptian spinnings are 
quiet, and rather favourable to buyers, without fresh feature. 
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_ (i) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1904. 











Price, 
itJune Price.| Price, 
) 16, jt Jne.!+ Jne. 
9, 2. 24. 


Price, | Price.|Price, 
t May + May + May 
19. 12. 
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BEET.- Moderate dealings were carried through, prices, how- 
| ever, being easier, especially for old crop. June sold gs r4d to 


July, 9s 3d, 98 1$d, and gs 24d; August, 9s 2d, 
9s 4d, 9s 17d, and 9s 24d; October-December, gs 4}d, 9s 5d, 9s 34d, 
and gs 4d; May, 9s 8d, 9s 84d, 9s 7d, and 9s 74d, to b., Hamburg. 

CANE-GROWN.—In auction, 1,328 pockets white San Salvador 
15s 6d; washed, 15s. 20 barrels Muscovado Tobago, mostly 
11s 9d, and dabs, 11s 6d. Privately, 390 bags crystallised 
Trinidad sold 15s 9d and 1,500 bags white Salvador, 15s 6d per 
cwt. 


sold, 


sold, 


Imports and deliveries of sugar into London from January rst 
to r1th inst., with stock at latter date. 


1904. 1903. 1902. 1901. 
Tons. Tons, Tons. Tons. 
Imported .....seeceee 83,200 68,010 112,020 137,060 
Delivered .....e.2ee22 85,670 75,750 83 970 101,730 
BEOCK 2. rccccccveveese GhiSae 39,470 65,570 .. 61,630 
"| Btook U.K. .ccccocces GG,050 106,430 204 830 .. 195,080 
| Cane; Jaggery, per cwt.. 7/6 .. 7/0 .. 6/6 .. 8/9 
| Beet, 88 per cent.,f.o.b, 9/14 .. 7/10h .. 6/1 «. nom 
Java, afloat..........6. 10/9 .. 9/9 .. 80 .. 11/3 














| demand prevailed. 
| and 


RUM.—Market remains in a steady condition, and a moderate 
1,100 puncheons Demerara cleared at late rates, 


200 puncheons Jamaica at steady to occasionally dearer 


| prices. 


Raw Cotton—Middling American.per lb 6°48 662 668 724 7°38 7°50 
— Good fair brown Egypt.perlb 0 74; 074 0 74 0 7H4 O TH) O THR 
Warns 35'S Beis. cnccvccscccecsyess per lb) 0 9#;) 0 944 0 944.0 1O¢_| O 104) O 10g 
ee SOW OOS . 50005500 weseeeee-per Ib! 0 944) 0 9te| 0 SEX O 1U4| O 104) O i048 
— 60's twist (E gyptian) . — per lb 0 13¢ 0 138 0 15g 0 132 0 13j) 0 133 
32-in. Printers 116 yds, 16 by 16, 32’s and 
Bl Ie0 6 840 np bee v0sss 0050050005000 6 0715 3/15 3\15 6 j15 74H15 9 
%-in. Erte 76 yds, 19 by 19, 32’s and 
one 0n000ee8hebeesencccscses v7 4414 7414 74/14 10315 0 15 14 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs 71058 0/8 0;8 1458 2/8 4 
§9-in. ditto, 374 yds, 16 by 15, 8t lbs ....;6 10 70 7 0'7 2/7 3.7 3k 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
t Jne. 
16, » 
1904. 1903. | 1902. 1901. 1900. 1899, 
s djs disdsdisdasqa 
Raw Cotton—Middling American.per lb 6°48 698 4835 455 499 335 
— Good fairbrownEgyptn..perlb C 77,0 10¢4 O7rk O SZ 0 6g O Sik 
Varne—32's twist .....0...ccccees per lb C 9, 0 94/0 7;5 0 740 TE O 5H 
== GIS WO cncccccescvcce -perlb 0 944, 0 94,0 77; 0 74 C 8% 0 64; 
— 60's twist (Egyptian) ..perlb O 15g C 153) 0 124 011! 014 0 10;% 
32-in. “peepee 116 yds, 16 by 16, 32's and 
PEELE EPR 15 0 )14 10412 10812 9 13 O 11 10 
%-in. shirtings, 76 yds, 19 by19, 32’s and | 
aydiel bee CEES: 4414 312 4412 3 12 6 {LL 44 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7104'7 986 9,6 8,610,510 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs €103'6 935 9.5 8. 510'410 


* American cotton being quoted in decimals of a penny (no 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 








THE LEATHER TRADE. 


There is nothing fresh to report in connection with the leather 
trade. The demand for leather during the past week has been of 
the same disappointing and retail character that has prevailed for 
some weeks past. Prices remain about the same, with a tendency, 
in some cases, in the buyer’s favour 








THE nee TRADE. 


Messrs Chabrieéres 
June 8th, is as follows :— 
ticularly propitious weather 


Morel, nd Cie.’s (Lyons) circular, dated 
eter the month under review a par- 
favoured the silk rearings in 


:urope, so that prospects of the crop became more promising 
than had been the case for several years past. In consequence, 


buyers restricted once more their purchases, and, holders being 
simultaneously desirous to make room for the new produce, 
prices fell down in the proportion of 1f to 2f for Europeans. 
Markets for cocoons are opening in France and Te ily. There 


are yet but few prices quoted, but they oo resent a roug th differ- 
ence in the cost of new silk of more than 30 per cent. 
year’s quotations. On this new basis of prices, which is not 
far from the lowest known, manufacturers seem rather inclined 
to make contracts to arrive. Asiatic sorts have cc mpara- 
tively better maintained their ground, although partaking of the 
general weakness. Telegrams from Shanghai speak of a pro- 
bable export of about 38,o00 bales of white silk, exclusive of 
filatures, against 30,000 bales last season. The two first Canton 
crops have been short. From Yokohama telegrams report that 
the crop is likely to be about the same as last year. 


some 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR -The market afforded no 
ut the greater part of actual transactions 
n consumptive account being again confined to a moderate 
limit, but, with no pressure of supplies at the moment, values held 
fairly well together. The bcet sera however, was somewhat 
unsettled, and this, combined with lly favourable crop 
accounts, tended to curtail business. kinds elicited quiet 
port all round. The world’s visible at the moment 
3s, aS Compared with 2,898,000 tons at corre- 


new noteworthy feature 
through¢ week, 
effecte 1 ( 
} 





Raw 
sul supply 
inds at 2,586,500 tor ( 
sponding pace year. 


stan 








HomE REFINED \ fair volume of business was transacted in 
cubes, prices we ig firm Tate’s No. 1, 18s 104d; No. 2, 17s 104d 
Pieces were disposed of to a moderate extent. Mid to good 
yellows, 12s 9d to 13s od; whites, 14s to 1 3d. Lyle’s No. 1 
granulated, 18s; and No. 2 17S Crystals steady, and yell ws 
range from 16s to 16s 6d, ac ling to mak 

FOREIGN REFINED.—The inquiry for cubes in most positions wa 
quiet, but, with no | r ul s, values ruled teadv 
W.S.R., prompt, 13 i; S i i., 138 14d; A.S.R., 13s 3d: 
Meyer's, 138; F.M.S., 12s 9d; Say’s, 12s 6d; and R.A.V., 13s 14d 
f.o.b. French crystals, spot, sold 15s 104d, duty paid. Business 
proceeded rather quietly in Continental granulated, but sellers 
were not much in evidence, and pr ruled fairly steady. R.A.V., 
ready, and also July sold 11s 14d; ordinary first marks, ditto, 
1s 19d to 11s ofd; July-August, 11s 24d; August, 11s 24d; Sep- 


tember, 11s 33d to 11s 3d; October-December, 11s 3d t 
f.o.b., Hamburg. 


) IIs 24d, 


under last 


| sold, 
discount) from 


GLUCOSE.—Business again moved quietly, but holders required 
steady prices. On spot, American liquid, sellers, 11s 6d per cwt. 

COCOA.—At public sale a moderate supply was offered, and met 
with very slow support, scarcely anything being disposed of. 730 
bags Ceylon, few sold, ordinary, 53s. 73 bags Grenada, partly 
fair, 56s. 44 bags St Lucia mostly sold, fine red, 57s 6d to 
55s. 156 bags Jamaica, of which 20 bags found buyers at 57s for 
good red. ror bags Dominica sold: fine red, 57s; fair, 55s 6d; 
common pale, 51s 6d to 52s 6d per cwt. 40 bags Trinidad sold, 6os. 
43 bags St Vincent, 117 bags Guayaquil, 40 bags Costa Rica, 70 

ugs Samana, 198 bags Surinam, 44 bags Venezuela, 58 bags Puerto 


Cabello, 169 bags Caracas, 11 bags Carthagena, and 776 bags 
African bought in. 
COFFEE.—Good supplies were brought forward at public sale 


this week, and met a fair demand, prices being steady as a rule. 


4,390 bags East India—Mysore: bold, 54s 6d to 70s 6d; medium, 
49S to 538; small, 43s 6d to 50s; peas, 50s 6d to 68s. Neil- 
gherry : A, 59s to 65s 6d; B, 49s to 51s 6d; C, 45s to 47s; peas, 
55s. Coorg: A, 56s to 62s; B, 48s 6d to 53s; C, 438 to 47s 6d; 
peas, 538 to 60s. Travancore: B, 51s 6d to 52s; C, 45s 6d. 
Nelliampathy: B, 513; C, 47s; peas, 55s. Wyt naad: B, 48s 6d. 
Naidoobatum : A, 72s 6d to 83s; AA, 69s 6d; B, 57s: C, 47s to 


51s; peaberry, 62s 6d. 7 packages plantation Ceylon partly sold: 
good middling, 96s 6d. 15 packages Mocha retired. 3,976 bags 
Colombian : bold faded, 53s; low middling ditto, 45s 6d; faded 
mixed red, 41s 6d; clean pale, 43s to 44s; brownish damaged, 
$75 6d to 49s; medium ditto, 44s; low middling, 43s; good pale 
| brownish, damaged, 49s; grey, 40s 6d to 46s; mixed reds, 43s to 
$58; dull mottled grey, 42s to 428 6d; common dingy, 34s. 5,932 
| bags Costa Rica: ordinary to fair to bold, 57s 6d _ to 
| 64s 6d; good, 66s to 72s 6d; fine, 74s 6d to 79s: low 
| middling to middling 50s 6d to 59s 6d; good to fine ditto, 62s 
to 68s; ordinary to good ditto faded, yos 6d to 49s 6d; 
common faded, gos 6d to 46s; smalls, 39s to 54s; peas, 65s to 
Sos 6d. 1,771 bags Guatemala: fair to good bold greenish, 56s to 
bos ; medium sizes, 47s to 55s; small, 44s 6d to 45s; peas, 54s 6d 
to 63s; faded bold, 52s; low middling, 47s 6d to 50s. 2,611 bags 
Salvador: fair to good bold colory, 57s to 66s; medium, 51s to 
50s; faded bold, 49s 6d to 55s 6d; small, 37s 6d to 44s 6d; peas, 





,ar 


n faded, 
1,507 


62s t 3; comm 
smooth, 47s to 48s 


$OS to 49S: peas, 5 


bags Nicaragua 


. S to 
fine 


44 


s; hard pale 
b sl i colory blue, 


148 to g9s 6d; medium, 61s 6d to 63s 6d; peas, 91s 6d; good to 
fine bold colory, 65s to 86s; medium, 50s 6d to 62s; peas, 67s 6d 
to 84s; taded, 50s. 542 bags Mexican: bold dull colory, 61s 6d 
to 648; medium, 53s; peas, 65s; dull grey, 47s to 52s; small, 42s 
to 435; peas, 51s to 53s 6d; common and faded, 40s to 46s. 588 
bays Vera Paz: fine hard bold, 85s 6d; fine middling ditto, 76s 6d 
to 77s 6d; good bold, 74s 6d to 78s 6d; low middling, 53s to 
548 6d; small, 41s 6d to 46s; peas, 73s 61 to 778 6d. 50 bags 
Ecuador retired. 70 bags Honduras, low middling greyish, 49s 


to 50s. 291 bags Savanilla: faded greenish, 44s; common bend, 
378 to 39s. 302 packages Jamaica part sold, good ordinary pale, 
438 to 45s. For tuture delivery, the market suffered a relapse, but 
became firme sr, and a fair ae s> transpired. Santos: July, sold, 
338 44d, 32s 6d, and 33s 14d; September, 34s, 338 14d, and 33s 9d ; 
Decembe , 35S, 34S, and 34s oy 1; March, 35s 74d, 348 104d, and 
358 3d; May, 35s 104d, 35s 6d, and 35s od per cwt. 

Imports and deliveri2s of coffee into London from commence- 
ment of year to 11th inst., with stock at latter date. 








22 GOLD MEDALS. 


Dr. SIEGERT’S 


ANGOSTURA 
BITTERS. 


They lend an exquisite flavour to Champagne, Sherry, Whisky, Lemonade, 

and all liquors. Are altogether free from admixture with any dangerous 

or deleterious compound. Of all Wine Merchants, &c. A Booklet giving 
many valuable recipes post free from the Sole Consignees— 


KUHNER, HENDERSON & CO., 115, Cannon Street, London, E.C. 
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June 18, 1904. | THE ECONOMIST. 1053 
1904, 1903. 1902. 1901. | TEA.—During the week some 24 000 packages Indian were sub- 
Tons. Tons. Tons. Tons. | mitted and met with a quiettiemand, while prices for grades above 
Imported .......6-. 51,640 .. 35,120 .. 27,300 .. 30,850 | above 64d per |b ruled irregular, and occasionally weaker. Common 
Delivered, home use 7,250 .. 7,910 .. 9080 .. 10,120 | Pekoe sold, 6}d to 7d; medium to good, ditto, 74d to 94d; broken, 
ms export .. 11,880 .. 13,430 .. 6620 .. 13,120 '! 64d to 7d; medium to good, 7#d to rod; orange Pekoe, common, 
Btock....seeeseceee 45,220 .. 38,220 .. 23,200 .. 23,560 6} d to 64d ; good, g4d ; Souchong, 6d to ad: and fannings, 6d to od. 
SANTOS COFFEE. New season’s Pekoe, 1s; broken ditto. common, 64d per Ib. Ceylon 
The London Produce Clearing House, Limited, supply the ; tls amounted to 30,000 packages, and a slight falling off in 
following quotations for good average Santos coffee :— quality being noticed, grades above 7d per Ib were fd to 4 down. 
7 —_— | Common leaf sorts up to 64d were unaltered. Common to good 
} June ll. June 13. | June 14. June 15. | June 16, | Junel?7. medium Pekoe sold, 64d to 84d; broken, 64d to rogd ; broken 
EER TENE eee ee orange, 7}d to 1s o$d ; Souchong, 6d to 64d perlb. 3,000 packages 
bon : Ad “ hy $0) = Pg ng pam. {10 30 st 4 10 30 a ~ Java met a quiet demand. The market for China sorts is still very 
‘seaoned esa Decal | sine : =~ quiet, and black leaf Congou of indirect importation shows 
je dis djs di sdje de dis dis “als dladis a weakness. 
ey rH 3 4 4}! 33 o 35 A 2 2 — 43 = ; ie AJ = Hs = Ht 33 0 RICE.—Market continued in a quiet state, and prices tended in 
Septl33 14133 34.0 34 0-133 7433 9133 4433 3 35 74.33 9 34 14\33104 favour of buyers. 4,000 to 5,000 tons No. 3 cleaned Rangoon, 
Dec. |34 0/34 3/35 0 |34104/34 6 34 7454 3 34 14/34 6 [34 74 35 14|34104 | July-August steamer, sold 7s 63d, c.f. and i., Levant. 
Mar.|34 74/55 14/35 9 155 9 |35 4435 44/55 0 |54 104/55 3 135 44) 35104|55 74 TAPIOCA remains generally quiet. 1,11 bags flake were offered 
May '35 3135 7136 3 I36 3 136 0 35 10435 6 35 44135 9 |35 108.36 44136 1} 7 a : 
May | A a and only a few lots found buyers. Singapore, rgd to 14d per lb. 
Contracts for 1 17,500 bags Santos coffee registered during the week. Continued on page 1057. 
la 4 , 
Commercial Times.—UWeekhlp Price Current. 
. 
; _The prices in the following : list are revised on F ‘riday with the assistance of an eminent firm in each department. 

LONDON, Fi RIDAY DRUGS—(Con.) sd isd Tron, ver ton—(Con.)—-£ s £ 8 | SHELLAC—{Con.)— s d s d |SUGAR—(Con.)— sdsad 
ARROWROOT-perlb s dos ad | Oil, Cassia... per Ib 2 6 : 10 | Staffordshire Bars | Garnet AC. .185 0197 0 | French Cubes, f.o.b. 13 6 0 0 
St. Vincentcom.tofn 0 14 0 34! Anise ed en 4 10 0 | jLondon e evecare 6/10/0 810 | Button,sorts, .gdtofn200 0 220 0 |Germ'nCub’s,tine,fob 12 9 13 3 
pends ’ 2&6 2 FI yintn HL.G.H. 15 : 3 ? o % «= eee ae one Low to medium ..175 0 205 0 | BEET—German, fob 9 2f 0 0 

atal, midtofine .. 0 7 QO & \ 7 . - © \ oops ’ coos FIV GE TALLOW— rt. 

brb t o 7 ( ods 7 SILK— oe 
COCOA duty ld p.lb — ee : it ; ? rete ds f.o.b. 7 0 710 | Bengal—Surdah, plb12 0 0 0 | Petersburg, YC .. 0 0 0 0 
Pee Bee OR, oe 6 DYE STUFFS, eo | “Welsh Ports .... 6/0/0 610 | ,Cossimbugar ...... 11 9 12 0 | Australian mutton 2% 0 26 5 
gee Sue secscares OFS Ge SF lam Chee 55 0 57 6 | DoMalsbrot.o.b... 00/0 0/00 | BengalGonatea .... 11 9 0 0 | fa sands aan 
PRs ior ae ta 70 0 78 0 Japan, per ew * a | ae pigiron,cash nom Cc hina—" Isatlee, Supr 0 0 O 0 |} , nee a 3 eo ue.¢ 
African 7777777772555 8 5 8 | Salttower, Bengal... 85 0 0 0} Cleveland ........ 42 24 0 0 | Tsatlee4&5 ...... 10 0 13 0 | TAPIOCA—per Ib. 
ai , - 0 ~° © | Turmeric, Bengal .. 9 6 10 0 | Hematite.... nom Blue Elephant .... 11 6 0 0 | E.L. was ~ ie 0140 2 

eylon, mic to fine .. 58 0 3 6 | Madras 8 6 10 0 , Lead—Eng.,pig ».tor11/10/0 0/0/0 Taysaam Kahing.. 0 0 O 0 | Pear ewt. 10 0 13 0 
Serou Arie .... 3 70 0 $1 0 | Gambier, block 71:5 20 0 (0 0 | Foreign, soft ..... 11/50 11/7/6 | gkelns 0.0 0 0 |TARStickitim, wong + ee 
oe wed date . 55 0 57 | Cuteh, ord. to fair 20 0 28 0 } Quicksilver pr. bottle 8/0/0 0/0/60 quaten seceee $l 9 | Archangel........ 6 00 
or aye Pepe 1h pee er DYEWOODS 2e 2s | Spier, oO. B. : . 21/17/6 0/0/0 gen OT : : . am A—duty 8d per Ib. 
eylon,sm.& lo d. § 75 0 | Brazil ne, in, English ingots. 119 0 120 0 , ° | Congou— 

Mivdliug to tine .: 8) 0 128 | Pustic Janae em ge 9 8 | Do do. bars......120 0121 0 a. . 0 0 0 0! Common .......... 0 5} 0 6 
_Peaberry : 75 0115 0 7 0 Oo 9 0 | Straits *.. "72 "448/0/0 118/10/0 _ n Raw, fair lilan 0000 | Medium to good .. 0 6 0 6% 
E Indiatine ord.gd.md42 0 69 O | L “abated et aaa 10 0 0 © | Tin-plates, per box- rei nastes idtogd. 0 0 0 0! Fine ta finest...... 67 6 

Do good tosuperior 70 0 99 6 | 4, swore sd, A S100 #0 | Coke, LC. .. 11 6 11 9 | Trams, Milan, 3thirds0 0 0 0 | Souchong .......... 0 64 0 7 
Mocha, long berry .. 52 0 60 0 | Honduras... 510 615 | Zine, English, Sheet 2415 _0 0 | SPICES-Pepper white—per]b. | Good to finest 7771 0 8 010 

Do, short berry 62 0 91 0 Jemales * 400 4/5 | Antimony, Eng. ton 28 0 30 0 PORE occ ccccece 08 oO 8) a Pekoe 
James a., gd.to fn. ord. 35 0 40 0} Red Sanders " 4 10 O O | OILS—Fist Singapore as a | ae Camtem ...ccecccce 08 Ol 

areenish .... noe 3B = ’ | Sapan Siam “10 0 00 Sper o le t 20 00 Singapore co © Sth 0 S| Goented Vpes...-.. 72 3s 
a: ieey ; " = 0 122 0 ELEPHANTS TEE ri hy F- Whale crude p.tun 401606 — diinuneunséce 0 0 O 0 | Hyson, com.tofair.. 0 6 0 8 

osta Riea, “ore yrnic 0 66 { 5 , Dr 4 r 

Good tofine ...... 68 0102 0 | Seft 50lb. & upwards 52 f 62 0 Seal, Pale -26 0 00 Pimento ( Me 0 3 Youn inee bee d ; Q 3 

atral American,g |FLAX—New crop, £8 & 8 | Cod.......0000052110 0 0 - oly ee 
oe ry, vi an.qd. — rome Rigg 5 Vy | Oliv rhbbe a 310 33 0 Cinnamon—U nworked— Good to finest .... 0 74 1 14 

ord. to low mid... 4 A ) pe mh, ¢ e—Spanisn .... 9 7 4 st so ian ¢ Jey 

Mid to fine.’ 47 0 © 0 | Rign ZK ............33 0 43 0 | Mogadore .. Semel ao 9 ts fie -i-- =e 64 

Foxy descriptions 38 6 40 © | Pernau D -ceeeee 3610 37 O | Seed, Linseed, p.ton 15/15/0 16/100} Do3rd ...... a: 3 Do useful. 20 66 07 

Vera Paz 47 0110 0 | Petrs Bitsky 2.2... 42 0 43 0 | Rape, refined Eng. 2210 00] Doth 222222 5} 0 84/ Broken Pekoes— 

Celumbian, ordinary 32 0 34 0 | FRUILT—NEW Brown, English,nkd19 15 0 0 Chips sent 23 0 23 Common : 0 64 0 6 

Dogdord tolowmd 36 0 42 0 {Currants .... duty 2s s ds d | Cotton seed, Crude ..17/50 0 0 | Cassia Lignea ..... 0 60 0 air togood ...... © @@ 0 7 
_ Do mid to tine 30 70 0 | Amalias \perewt 16 3 16 6 | Do Retined........19 0 20 0 |Cloves—Zanzibar.... 0 8&0 8§| Good tofine ...... 0 72 1 0 
Saatos, fair to good 1g stras vreee 16 6 18 0 | Cocoa-nut, ¢ eylon .. 2710 28 0 POND . ncescccces 08 On [ 1420 

avrge, quay terms 32.0 4 0 | p + ae Ree ie r | sey) a ee 30 s 7 . Ginger—per ewt Pekoe ~~ apaeedl h 
CHEMICALS— | grveneeses 16 6 2 ° La i — . vee 69 . Cochin, cut. -3 0 35 0 Common .. 06 O 6 
Acid, citric....perIb t 0} 0 0 |p Cs aay ore 15 6 c D a | = vee . 7 : Do small rough.. 18 0 22 0 ,U seful medium.... 0 6& 0 65 
“Ee S ha ( ‘ gs ky, Layers .. 235 % { 0 of | s ~3— 
Bitric ssecccces 02 0 0} Natural 180 18 0 |Petrolm-Oil, per8ibs 0 44 0 6 Do wi ashed ...... 21 0 24 0 | Pekoe 
zalic, net. 0% 6 Siew. 14 oem ‘ a 20 0 2 0] Common... 0 6 0 64 « 

Tartaric, English.. 1 1 0 0 | v (ont yh eal oe | oil ps i eon ine. 0 6 07 Japan ...ceeeeeeee i7 0 18 0 Medium useful . 0 6 07 
afore B sceicee £0 1 a aa 290 0 0 : ; ~ rm 4 nsd. Eng. 0 676 —— er & : 7 u ccesdeccesese 09310 

um, lump ........ 510 515 agers a A peel > snd we 5 ) | Mace ........ per Ib Fimest |.....ccecese 15 110 

(pent 6066 to choice - 30 0 37 0] American (Westra) § 15 9 00/0 | Nutmegs, goodtofine 15 2 6 y — _Ti or & Hew 
a : : . 3 Museatel, layer.... 45 0130 0 | Oil Seeds sdsd Small ‘di 010 17 TIMBER—Timber & Hewn 

peer gees dy lb A. ae 9 98 Cluster Wetdasie Se ae" | Linseed, La Plata 0 0 O 0 lay lies = ag ne Wood.-Dantzic & 

nes Waee-+-e ee | Salen "s20° 866 0 | | Bombaype fi6ies 6 0 6 O lStene en 8s BS Meme! fir, p. load 89 0 105 0 
PR on gg otlgdep 11/17/6 0/0/0 | Oranges, Vaisciccted 18 0 24 0 |  CaleuttapralOlbs 31 6 0 0 | Pimento «...---e+--. 0.3 0 38) Pitch Pine we Ee 

oe ne ay Lime diuaty, 12 0 17 0 | | Azofl, Bluck Sen 0 0 0 0 SPIRITS—Rum,ppf.gl.duty 11s 4d ae ‘nett Sale o 

ae a in &S.U.besseh 0 ) | Rape, Caleta, brwn 29 6 0 0 unaica, per liq. gal, — yel. pine, irge . 
- S, pot. per cwt.. 37 6 ) O | Sepiee ¢ : 0 0 5 5 |p L, UMBAG o I shes : bd, Sto 3501 P. 110 2 6 . small 77 6 99 6 
RB ~ €S.. Re 9 © © | Lemons, Palrmo, p.cs 6 0 14 0 | Gey! : t ita Fine marks...... 2 7 0 Quebec oak... ----100 9 155 0 
— hingpowdr.p.ct 4/1 ( | Naples pes. 8 0 24 0 | eylon, p. cwt -... - 20 0 % 0 Demerara, proof 010 0 114| Baltic oak .......... 56 0120 0 

orax Crystals, owt BO 60) fee 3 re oe eS PROVISIONS— Leeward isl. proof 0 84 0 11-| Indianteak. 7... 9/15,0 200/0 
_ Do powder ... 13 6 14 Sakian aa 0 0 o | Butter—Austin,finest 82 0 90 0 E.L.. and Mauritius g | Wainsct.lgs. 18ftcube 55 0 105 0 
Dice : > I ms 0 0 L , and Maurit 07 0 
— bon a Crystl § 82 0 0 0 | Nuts—Breelona,p.bg. 25 0 26 0 Canadian, finest .. 0 0 0 0 Havana 0 8 O g | Deals&Sawn& Prepared Wood 

Do 08) powder... 87 0 0 |GUTTA~ PERCHA, a 2 oe Sie andy,duty iis 4d per proof gal.| Norway, Petrs. std £7 0 £8 10 

Do 08 7 pow - 8% 0 0 0 d.tofine, perlb € 6 7 0 pet p ever ameries. . , ° " . No. Vnt. Suedim, good .... 13 10 7 : 

WE wxnes 73 0 7 Ae ne 4 > 1 weve Yommon 
Calomel ......perlb 2 7 HEMP—Per ton ses &5 Russian, fines 78 8 1891..16 0 0 0 : 

ee 2 7 ae Dabesahuae — , t un, finest .... 78 0 84 0 ‘ Russian .......006 20 0 

Jodine, dry..per oz. 0 745 0 0 | iy a pore preli hayes = . ° ; | Normandy ........ 76 0 % 0 1895..15 6 0 0 Finland ee 10 0 
~~ shrmt.prtb 0 3 0 0 |New Zealand do,giw 30 0 0 O-| Danish 8 012 0 «jie ho fo] Canam ist pinc.. BO BS |i 

hlorate, net...... 0 3 0 ~ areata hl | Brittny, rolls doz.Ib 6 12 0 | inhhds 396... 0 0 — he moms 

Prassiate 7 0 5b 0 Sg JUTE: Native firsts, gg | Bacon, sngd—Wirird 54 0 61 0 (1828-: 1220 00 = So- caens 
Py ..per oon 0/0, ) 0 0 | Gir y teal. to ine o a 5 0 ee, See 5 O 54 0 1900..10 6 0 0 — 4th— .. 915 12 0 
bal-Acetos . perlb 0 32 0 4 . pid 10 Sea «2 | Continental ...... 3 0 8 O 7 A Sp . 8 O 1810 

Be See an mmon to f 210 18 O| WS ? Corn spirits, pf.dy.pd 12 2 0 0 merican Spruce 
se Snore prewt 40/0/04 | nina 30x KC bene nibs ¢d s a | Canadian .. 0 48 0 rite f o. ae Spel 7s 68 Pitch Pine Planks 915 15 0 

r. t Bicarb ti r ppt 70 0 0 | nclish .......... & @ Sh American .. 000 iat spirits, duty pd 13 6 & 0 Dntze dek. 40ft.3in. 0/12/0 0/25/0 

ouree stals,ex shipptn£ 350 | Salted—B. A 0 54 0 63} Hams, Irish ....... 0 92 O | German spirits...... 1 4 1 54} Staves- Baltic,p.mille210 0 230 C€ 

a — vie - 15 0 6/5 | RG 0 5509 oe n 5 ° - 0 SALTPETRE— New York pipe.... 37 10 45 0 

¢ vi0 { ¢ 4 mere 37 te 
Sugar lead white, ewt £32 0 0 | Australian 2a Soe Lard- Irish 1 bladders 34 0 16 o| Bengal, perewt ..17 3 17 6 | TOBACCO— 

Foreign Whit 0270] phe veteeee 0 4 0 54 Do kegs .... 35 0 0 0 | _ English, refined.. 21 0 22 6 | duty30 37 perlb. s ds d 
Sulphate Quinin . “ Bo AL. sees eee x sf » 40} American pails 3% 0 37 0 | SHELLS—M.-o-P. Der ew. Ohio, La Ib bond .. 010 1 < 

Howard and Sons al * ae. Do hali-barrels 0 0 0 0 | Manila, bold......£9/10/0 10/0/0 | Virginia leaf 05 on} 

per oz vVials...... 1 4 0 0 Bingaporeé Penang? 4 9 7%) pork—per 8 Ibs 30 3 6| Maccassar........ £10/0/0 120/0 | — Stripe ee ig 

In bulk. 1213 jah 6 0. at| Beet— American per | Sydney... .cc... £8/0/0 10/10/0| Kentucky teat 38 on 

German. Mnfactrs’ 1 05 0 ( oes gle se SIDS seeeeeeeeeee 2 4 4.0 | W. Australian ....£8/0/0 10/00 | y..55 stripe .... : , ss 

in On ; ont ( y zib 7 - 0 4 7j , ~ ets > e PATA cccccccccccses 0 ; 
a, ta a ~~ 1} ) Rast India 06 1 Stl, _ tl h veteeeee 4 : 4 10 Bombay sauasdseu £3/15/0 5/10/0 Havanna. 20 50 
gree py aaa ab Y ; i tins,drystd 0 4} 0 53 | r; - > ag soceee 28 ° 3 | | SUG: a py ny 4s 2d, 98) ge ad—duty 4700 00 

’ bess . rad a4 adagascar .... 0 6 4 MUTATE wee ewww + t ver cent. polarisation. rars, duty 6/6.... 0 u 
9 | one CHIN, «2 eer eynwes 05 0% Fee cue 8 SS | Brit W. India, syrups IL 6 15 6 |TURPNTINE,p ewe 41 6 0-0 
Vermiltion,Ch coe one : : é Buffaloes | wep heddars.. 56 9 75 0 | Crystallised 14 6 16 3 | WooL English -per pk. of 240 Ib. 

English siitehe 31 004, Singapore, &e. .. 0 45 0 74} Po ene a ‘ eee tere Pr 5 an : | ny ( wo 18 : s 4 Fleeces 8. Dn. Hggs £9 0 £11 10 

eeoeete 5 ) > ne .¢ 0” Ww ( rioucesters........ Of ‘ en g. Gr. & yhhite ( ) ¢ alf-brec O?es. 5) 
COCHIN E DS veces 19 23] eens er oe A ee Ee ey re eteeme 19 00 — phe: on ou 23 
Good Western, c.i.f. 0 5&0 0 Foreign .... 120 0 200 ¢ — - — vreee 40 0 “ 0 Jaggery, Cane ...... 7 6 0 0 Kent fleeces .. 810 9 0 
COALS pi “re . IN DIA- RI BBER—Ib | 2 TP rench ...... 6 : ¢ | Manila, ad euauee 00 00 South Down ewes 

ALS—Best,perton14 6 0 0 | Para. t eve +O iG cane seereeeee 6 : 8 = | Taal - 66 69 and wethers .. 9 0 1110 
DRUGS— LEN DIG O—per Ib eal oe Sra of Argentine Crystals... 0 0 0 0 Leicester do .... 810 9 0 
Aloes, Fine E.T. pewt 20 0 63 } ned Vin, a. & 283 eUssan ° 9 6 S| © Syrups .. 0 0 0 0 | Colonial per Ib sdsd 

Cape, good to fine... 42 6 47 | Mi a Violet . 2 2h RIC E Rangoon, open | Natal Syrups 00 00 Vic.—Fleece super. 19 1104 « 
Aniseed, China, star 60 0 65 0 Low to ad. or es 8.3 63 6 6 | Hsyptian crysts tllised ee el Scoured good 2 ee 
Balsam Peru, per Ib 4 0 A € Madras, Velore if0 0 0 6 6 74 Syrups ............ 12 9 14 0 Seoured average 1 94 1 104 {f 
Cc apivi i Se, Native  - @ 2a 00 0 9 | Java afloat .10 6 10 9 Greasy avr.to fair 10 1 1 
Bark, Calisaya . 10 1 8 | Kurpah, good mid... 111 2 2 63 6 6 |. Cuba Centi ifugal.. 10 0 10 3 N.S.W.,Seend. avr. 1 64 1 74 

KT. &. renwd. Cn. 0 3% 74} Low to mid = «pe ee eee 5 6 6 © | REFINED— Lendoa— Greasy average.... 0 95 0 10 

do do en 0 35 0 6s|LE \THE R—per Ib 00 0 04. Yellow Crystals ..16 0 16 6 8. Ans..Greasy avr. 0 8 0 8} 
Camphor,China, per « nom Enelish butts .... 1 1 2 4 | Field Sian . eee Cubes, No.1 ...... 18104 0 0 N.Z.—Scoured avr. 1 74 1 83 
Japan .... . nom Foreign do........ 1.0 1 8 | Rice Meal, tonexshp Do No.2 ...... 17103 0 0 | Greasy average 0 93 0 10% 
canoes, Corton 0 3 2 9 ire ng Mises eer Ml Spo! ee 70 0 72 6 | } oe sueue a . 18 ° 1 Cs ape, Se oured super. 1 : ; . 
Fe ea ..perib : # 2 6 rn us yn Lie ‘es 9 : i Afloat 67 6 0 0G Piece — 3 3 ge ; } z 7 - . oo : : ; } 0 
Gun Benjmn. Sum. ; "| METALS—B.Copper £ 8 £ 8 nose Amer.,com. = : 1s ; Treacle ........ ma es Natal. Seoured A 1 24 1 33 

ougconts per ewt 5/0/0 é 17/6 it Tough, p.ton 58 10 60 0 | SaGo—Pearl ot: oe 2686 CrusHEp—Dutch.... 12 4412 73 Greasy average. ... 08 O 8& 

n, drops .. 30 0 67 ¢ Be st selected...... 5915 60 5 {8 . t, pr ¢ “ y | Austrian . weeeeee O O O 0 | Crossbreds—Grs.— 

Kowrie .. ug 0-6 22 6 s 9 0 0 0 | Sago flour (best) .... 9 0 10 0 | French loaves ...... 13 G6 00 Vic. goodtosupr. 1 1 1 2 
Ipecac uanha, Rio .. 4 1° =5 0 | St: wm ae urd & G. MLB. 56 13.9 56/18/9 SHELLAC, per ewt | French crystals, spot 15 10 0 0 | New Zealand fine.. 0114 1 03 

ask ‘ -. 0 3 O 5 |{Tron, per ton Orange, first marks 250 0 260 0 | Russian ers tls..Inded. 0 0 0 0} — medium 010 O11 
Mus Pod , China oe. 21 0 75 0 Bars, Welsh Ports 6 0 6/50 Second, good to fine 225 0240 0 |German Gr: vaulated 11 Of 11 2) _ coarse.. 0 84 0 i} 
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ti London Stock Markets ice | 
‘Div. D = FUNDS, &c. | CORPOR. oe —— 
ue Name ; — e~ 
Quarterly, ..Consols 2 San oa tn che — 
erly. Consals Og red 1905.) 904 0 ~ Name Ta GN STOCKS, &c.—Con. 
. B for Ac« duly 1 i ae : feee| Due 
= 2 ae oa 54 as Poemrne Fvemwaye 2 Prices Dine 25 Draw ~ h sn Su 
he a : 190 os} 5 5 rey bey + s Trust. .:1916:10& 7 \Ja. Jl = aw Name. p osng ORDINARY Su . o 
suer 3% Bondsred| (6 New Ply: yids 1920/1068 Jly P.orD.|Chi rices i TRAENE ABD TUNED 
i ve 3 Ne ney! ne ag 201106 8 Ja. Jly| 2 IP vilian, 1885 44) & Pre s, 
ne er oe a c 1909100 3 \Js ) P.orD.! Do 188 5 44) 83 85 re sAm : - 
Jan, Js wish Lan 995 Gta 281004 5 | bo 9 aoe adn ard, 1881 19211114 16 iq pi P.orD.| Do 1887 7 86 88 £ Name. Closng 
' | nL a Ge : os 199 , a. JT) I iti ad 58 0 7 Dek 
F 0s . . (23 acer Wer been 974 8 |5 Port — Bonds aa +4 g Ja. Jly.| .. — po Gold °89 44 8 os areal ae Northern Pref. a 
eb. Ang. ./Annts. 190 y ar Loan| 974 8 |5 |T suis 134/106 8 Apl Get a 0 1892 c*| of ay | 1148 eRe 0 Deferre mart: 
April Oct. . Ce 908 (Red Sea Tel 2 5 Timaru Hart if Do 1886 i | las I nie 
nt a OU $b [timer er ey ee a. Jly » 1895 44) 83 85 | 1,148 9 Ay A reevs, n 41 414 
April Oct col. Ris * 1908. )=s1 4 Westant (Wi ) Harb. Bad... 1905 i : May Nv Fo dn 5'| 95 97 |30.948355 G Do Bluntil 6 inpd. Hi} nme bs 
April Oc Do Bonds, 1910 . 2 01 4 ) Harbour Bd. 1925:102 3 | — ilver 2 564.383 tig at Western, Con, Ord./1425 
Mar Sept E Do Bonds, 1913 } = Se = 6 | Subject to Drawings SB eames Decal 18947 | 85 87 | 3; 300, 006 Highland, Ord. Con : ti 8 oe 
April Oc gypt. Govt. Gt : Apl Oct 36 ar | Ronee 956 1104 6 18,369,652 roe r 
At ril Oct ioc Geer. oo 3 98 100 COLONIAL & PRO MarSep| .. in dwg | Do Gold 1896 5 | 984 94 ee Lancashire & Vorks! con. 3 x 
an. July.. Mauriti 8, 24 a7 89 | GOVERN VINCIAL ‘8. Jl Do Gold a4| B81 of! 3 7,560 Lond., Bright Oe he o 
x4 ner Transv: _| yf ——- 96 98 | MENT SECURITIES Apl Oct £10, 000ant Colaba, ex 96° 19°20" he Do Pf. § Dt. rec = ore of | 
eb, Aug.. Turkisl 0 Stk.) 98 84/PrsA : * (Apl Oc a anniCosta Rica At 3 99 3,145,020, Do Df. 1 vd PI ue 
He | ta Gent = nisidende et) from 1917) D a At3 | 19 21 393 395 until6 is pd Pf. J 
k of E ~ 104 8 £ Due N: ’ Jne Dec ‘ o Bt 24) 154 395 Do Con. Rigl a A 
Avril (et a 2 bt £ rue Name Closng Ms : Danis 2| hop 04 11,259,282’ Lon, ¢ xhts Certs 
: ; ba ae it Fi oe BE et ha ee Prinan ope Bus pd Reet inant 8 189 92 1.8, 615 pial eS Se z Arb 154 68 
do Dos oO , red. 1948 955 6 , ° 194 ol, Ins Apl Oc . y, & DoGov. Pref. 34 4 5 525,058 Lond stern, Cons. |152 
' . oO Stor 955 6 ¢ a oil 1 _ . |Apl Oct vo EeeS: Seles ; Mi Pref. Co 
to a bs ny , : = 1048 SEL 6 zoe a & July Bue ehiianal 3 85 87 |Jne Dec. PurorD Do Ins. Stk 33 - e ee ) Do Pref. C ado Cons. 161 @ 
eb. Aug.. Isle of Man apr. 34 54-5 64 66 .937,100 My. & Nov Can Dom Riv 4 106 8 Bat Det eueegs DoBtateDom 44 105 5 160, I, mi. Tilbury, ord F: x 
M: 4 ebs 99 101 (8,062,906 1904-5-6-8 .. Ja. Jly.| .. © Daira 4 ] tf real a 8 
an: agen 5-6-8 4 '10 : ¥.) o Dec. |Greek 100 1 | 5,731,8 vury, &e., C 3} 
CORPORATION STOCKS (2st Je £ Ju be Red. 10 | 1 Ty << | De. | Der te 8 | 48h S73,380 Netrpentan Come: 
(United Kingd . —-FgomS15.Ta, & July) Do Insc. 1910 4 Woes Apl Oct} .. | | Do Re 454 64| 3,010,000 Metropolitan Land Stock. .| 78 8 
ere ot sas 000Tne July Do Inse. 1910 4 102 Jne Dec Nov. | Do's entes.. 4 | 35 36 |38,090,322 Mi, ropolitan Dist. Ord > 80 
oe ted Kina | 30 . oe] oor F 102 4/Ja. Jly.| P 0'90(P. Lar) 5 | 44 4 lidland, Pref. TBS Y, 
: : LOANS AND 4,617 000.Tne. & Dee 1909-34 34) 99] : urorDwe Do \ . 4 7 38,202,247; 1 Consol Ord.) 6947 
HAN . coun (17 909 4 "i Eeal edeinen a 33 101 | Qrtrly.) Purr! i) Monoply 4 | 474 8.2 7) Do Def. Con. Ord . 19470, 
16,961,638 Metr: ec aber Prices. | 200 Ja. & July DP Sk 34) 99101 |Ja. Jly orDwg!| Do Fdg. ‘{ ‘3 ,296,210 North Briti ! oe 
1006) 3 ‘op. Co F Ss. |3,509, 800 « a © Rd.1910-35 4 10 a. Jly Pur orDwey dg. ‘935 | 444 5},10,718 ition Ord. Pre r 
9618 Meir ae pean aa 3a. & July pee t 104 6 Ine Dec tDwe|Do Rly Loan 4 85% s } 10,718,696 Do Ordinary - Pref. ..| 78 79 
4'250'0 000} r, Do 24. 1919-49* 3 | 97 98 |2,000, 000 ‘Ap [— = Ins., 1938 3 rs B. Ja. Jly none — mala 4) 26 2 22° 9'034° 40 aa Eastern, “Consol - $ 
000; Londo 4, i 2 4 . ec ” e ne el ue gariar 2 408’ 0 North Londo eo 
‘ioe LD pasha. 2 i 3 Bes 300 AD : Get Cape T i. 47 24 A 88 Ja. Jly *1 Apl {io Rentes 4 100 1 3, tt 650 North St: men — 148 53 
sg) ss so? Dabnve. & Dec. 0 1879 gs 4102 4 Ja. Jly +. 1 Apl.| Hungary,1895 3 | 8 ol 2 031,929 Rhymney + 96 98 
| preeeneendiee ; 74'100 Ine. & Dee! D 87 44100 2 iJ Y-| + Dec, |ItalianIrr.gta¢ 82 85 | 2,460,47 0 Sout! . 195200 
| Londo ie IVaty oC 544.00 . © 1881 : a. Jly “Dee cake | i ir na ° 
nH a sid A eee 1b 000 sie & Decl Doig723 ; 100 2 Dee. Do 1862 Ma 15 8 3 790° 970 Do Pf tee rd. div 1 9 
seen ro “Ln. Bi s. 1905-12* 3 196 103 3,733,195 a > se Do Juse.. 1923 4 102 : -— Dec lgayn 1 Rail 6 101 3 5,192, 500." T; ba a \ until is pd Pit See Be 
See eee Debentures” 34100 2 9,997.56 ‘ ec Dolns. Stk’ 83 4 e 4 Jne Der ‘ 87 89 54 »Ta ale “St ck” 1889 58 
soe en y ore yaad on ; 108 7 An] Ox ; Do Sterli A 0,000 Waterloo & ? | 76 78 
3,650,000} birmingham 1923 sl ¢ 80 85 Soe G0 Ket & July Do — i 3 18 | ped ene “ crs i nes mai Va Po is 
n Corp. 19 .% ,U/0, reb.& g Big ter | ca - , 
se sain 7 mn oy isis 3 4 96 1.076.100 Fel & Aug ( eylon Inscbd 4 110 . Qrtrly. Pur orDwe! Do E Bs 5 42 45 EASED AT FIXED RENTALS 
ho noe ‘ss $4103 5 1°G98'907 Me + No o Inscribed 3 | § 22 fh h. 0 ons. 5 |102 3 N: . ; ‘ 
944,150) Blackburn Red. 1930* 24| 7779 | 346,700 J - “9 pose Jamaica “hes 4 + 5 |May Nv Pur orDwe peengen , 18864 59 61 |Birkenhes Pia [Leasing Cos. Cl Pres 
1, $00,000! Bradford 1954* 1930 3 | 90 92 | 482,390! Fet & — a anitoba 1910 5 105 4 bee = Pur orDwel Do 1888 3 | 85 87 |Lond “ at BI [LEN WaGW 103 26 
07| Brighton Co 3 | g9 93 | 758,700:9 ». & Aug Maurits It 1937 4107 < pl Oct © 1888 3 | 86 88 | don and BlackwatiiGt, Baste 
1,469,407 Br = Oor, Red. idia* 89 § 758,700’ Mar. & Sep N; 8. 1 74107 9 Ja. J ; Do Bond 36 88 | Do 44” Pref it. Eastern 1 31 M 
istol Co 34101 4 _ 302,362) Sep Natal 191 4 Ja. Jy es ee a, TE [BO ; 
ie a nae Dei gee SHIOL & | toeene My & Now Do feng Inse re es J 4 Jiy. Pur Dre paregeny. 86 34. 36 ttm. & Grant. R.& C./At. Northn 121 121 Oe 
)00/Cheltenhar re) 35 99101 3.714.917 J .&D ~ 411 1 av NV Id cota a2 8 | : 
467,193\Croydon C “re “1 i 3} 88 90 (2,178,806 i. « Dec Do Inscribed 3 “by May Nv 14 | preh «(ipo 1858 ee —— 
776/800 a n Corp. rred.* | 341103 6 |_ 320,000 is .o- Nwfdind. 1941 33 ox ce Qrtrly Jan nd me 3 73 7g |PresAm . 
500,000/Glasgow, 1925-4¢ 3 | 86 88 |7,239,600 lo & July) Do In, 1913-38 4 101 3 bonds Ts ; = ri 
479, 400 Huddersfield, 1934° 24) 81 84 Ja. & July NewS. Wales, | ao Jan. | Dodo tl 2.8 | 84m MS4ei675 a 
reac a mii Bil OF | as solta,a dut 1905-10 beh E Qrtrly Jan Do fe II 4 894905 346, 673 weet 31% 
: ‘e a as ee ve ee 3183 8 | 6s0d000 = re . y Be Ins ribed 4 107 2 re Dod A t ; 8790 | 556,478 _ & Merthyr A 4 |100 ° 
| HI “eon 4183 66 1260000 £0 = cok a 7 8 ay Nv 15, *Aug _Rentes 86 90 |10,334,2¢ o B 1 
eee Tr a 78 76 | 200 Mar. & Sep, D 34.97 99 Jnel Aug.) Do(Nic.R! 10,334,291 Caledor 4 | 92 97 
“4 ueicester, 1934* 35 98 100 12500000. / : © Inscribed 34 96 98 earth Apri Tr WS 377 | “senaao ii , : 
tee ! is : er, 3984 $4 98 100 porg es ap s Sa we Ins., van 3°! 86 B pty Anil pone au.3 | 73 77 pret Cag y , : 4 és 
909, Averpoo 3 | 85 87 126,3 a &e N. Zealnd. 1914 5 108 8 Apl Oct J ov Bonds. . 34 | 79 83} 28 1,000! Vitec Eat A | ) 
Boe at r wh = al O0Sa, & July N: Zen 1914 5 108 71 | June | Do Dvinsk &- 79 & 250,000! Do Whitee eh A 4/103 8 
ane erp Co 3 | 8S oF | oaisdso2 My. & N o Cons 5 10 \ nsk & 723,33. titech, Ext, Gd. 25) 65 7 
aie ts Corp. 8 3 8 10 2 My. & nd oa tens 100 2 | Qrtrl | Vitebsk en | 9 9087 3 Forth Bridge 25] 65 7 
‘a i = i - 123 i 6161 if da Sis) ee n e. Btk ‘ 106 § Apl Ont Bes. San Luis 6 ot 3 vee = Furness dge . : 120 23 
35 600 Midaieshringh aky 2 | r100.10018y. & NoviQuebee (Pees aby drs fat Gervuateee | A op |10/900:666 Great Central s- 18 
Ses uth 3 | 84 a6 D. & Novi@uebec (Prov) 8 drtrly. none y f ifi 71 76 |17,969,555 entra 44 ley 
184,660} D , red., 1936* 34100 ie e 1906 Apl Oct , Spanish4’ Bds4) 864 4) “tne por “has 2 
a venti red 18 ode eee ae 5 |100 El, Jan. (Swedist 6; 6} 14,444,313 Great N Die dhcknenne 4 {124 27 
itting! 34.106 10 | 351,900 Ja. & Jul} 0 1919 atin 3 ». Aug Poor 1 1880 34'99 101 11,659,475 a la © 9 
1,075,070 < 1am Corp. Stk.* £900 Ja. & Jul o 1 2102 4 rD.| Do con a pe mae 
hye: 5 pena Red eer 31S 654,000 Ja & July ade Sine ¢ (WC heniGae ae Du Con, 1804 3 | 92 98 4'552,717) "Do nscesny ay)88 a7 
sa sa er ath Hed 1a é 20 ; 520 Mar. & Bey Deas . Freee 4106 8 g g, 1920 Deo (1900) 4 . 2 95 | 2,963,945} Do ceeeee 44/144 47 
362,539|S} ing Corp. Stock’ oho 102 | 7,820 Ap. & Oct.) Do I ids. 1958 ¢ 105 7 |Apl Oct ‘ till'10 then 33 0 1are solLan arene ae 
e Be it g Comp, Stock 34 101, ‘ 10267400,Ja. & July 9 aes Dome 3 | 83 85 | 1 ‘ July rae h, 1f a1 102 5 |18, aia ot aneashire & Yorks . 3 | -} 83 
8,555/South 3°) 90 92 2.927.900 1913-15. d, i Apl Oct, 1 . Egyp. Trbte 4 !102 “ nden & Blackwall. 130 3 
: Been aca y Be 2907 6045. & July Th S18 ig $ OL 3 Markey 4 puly | Be hits E.T. 34199510 oby| 8 1 oes, eeecndon. Bae wrt aS = 
St a 3/8790 8 “atalye fe ily! Do Ins 19 oe 6 is an Jly : o arias 4i¢ | 5. 99 7 ae oe 5 
cA 20 tockts me oD et : Rims! 8,616,054 Ja. s July a on Te. 24 ‘ 103 5 MarSep .. Do Ln (1902) 4 33 33 Oe eT 74 L ana. Chat ee Ai 2 = 3 
fae ne orp. 106 i 200 1000 Fa, & Ful = 24-30 34 95 97 MarSep 0 Unitied 4 | 834 ¢ 69,674) Do B ’ » Arb, 43/150 3 
anwen Cons Hoar COTE opil, 1948 33. 97 99 1 Do Co 834 4 3707111 Dol879 44/126 
ae, 890 we 1945" 3a +4 go | 413,000 Ja. & Jun ae y stad 3 85 87 |MarSey + de eas 38,805,303 Lone i "taneebi < (108 18 
, orp ; J \* Aus lis em : z : 
i do8! Windeor ol os Pik 3 | 88 240,000.Ja. & Jul fg 18 pes ne | po Series “C RT ys “-y 8.-West, Avo... 3 "or 99 
9 Wolvert ( .. 3| 88.90 |6,58 4000. Ja. & July Do 1911-192 6 |103 20 | Qrtrly 0 Series “D mar o Consolidated,..... 97 
397,01 erhampton Cor.* 3 6,586,700\Ja. & Jul «0 1907 19] e tee is 1 ‘an i m0 ' 8 Me ro — Hee 
00}¥ ork, 1916-41" whee ck 1,365,300 Ap x Zuly| Doleer-i8is.. ¢ i100 8 See ays PunPr| Do 1896 Bas. 34] S62 64) 2.288.521 Metro polltan ara 
leas, ; 9 10 "302'900 0 191 e = 4 , “¢ ae i) 77 3 ) ‘ | 
~ *® Bree od 157,800 - & Oct.) Do Ins, 1916-36 : 10) 2 : Urjchas ‘Vene zuela N reais 1.2 ty ot art eprereteegeeeets 34 103 * 
© of Stamp Duty. var eode & sek pe a tees 4 ak | * The drawts Cons. Debt. 3 | 34.35 | "837 ee a Dist.” “222 6 154 e 
517,80 “ 1 103 3 | 1e drawings are - y 39,396 ro \ ” Sees 4 /103 
CORPORATION BONDS, 228,780.34 & July, Do do 1816-26 3 | ae if Rea seri tense oes ag 
‘ r . 2, 750 |) : a 0 after 1916 3 of On * Ost other Cases ‘ estrogen [22,98,0 )/N : chevseuee 3 | 
(Colonial and Foreign.) 3 456'500 Ta & July Tasmania, 1908 4 101 "3 drawings they are half _— there are x 964 S6e ee RGR : E : 
Tn. 1,000,000 Ja & oon Do Ins. 1920-40 34 98 100 + No intere sdieadig 2,7 745,9% Noxth ae ee nate icine: 44 139 42 
5 Ni 42°53 Mar. & Se} Do Ins.1920-40 4° 105 7 Rica debt rest has been paid on the Costa |  2/'Gpe Rh iney Perpet. 222 16 1 
— — to vi ‘eaey oer 105 7 | terms of since Oct., 1901, and 1 STA | 1,456,085'8 iymney Perpet. . 4 116 19 
6 Auckland Hart Z Prices " a. & July Victoria Rail 101 3 | holders the last arrangement rw the | 4'34 outh-Eastern Perpet .. > 4 |122 2 
6 Do oo wur Board 104 7 571,500 A way Ln “al 4 on i ers revert to their « rigins - —— "So 66 De lo i 5 
§71, ) 4 109 9 | and are no nti gk ape 6.25 ve | 
6 City of Auckld. C 1917)104 6 3,449,200 a4 & Oct. Do Ln.’ 82-3 4 a 6S | rate t's now entitled to inte Hh ons | 1,626,26 a—- Sd 
. ty f A ons, Act, °79'1930!12 5 4285) + a & July’ Do Inse. 8 100 2 of 5 per cent. at the 526,258! Taff Vale 33/109 8 
aycity of aon 1938 = 26 4000 000 re & Oct., Do Inse ok : 99 101 . | 3) 90 93 
. tie atiunter Bonds| *- 08 11 |,’ n'0001F & Oct. Do Insc. Stk 03 . | gisrioneatcoaiey Coa Gia " 
6 City of Christen 1943 161 87 5 000,004 - & July Don st 1688 1 + po Semen Seen 2:82 Gin Gn 
4 (City of C church (N.Z.) . 192¢ 3 7,000.0 Ja. & July Do Ins 1921-4 "4 105 5 aside - | Forth Bre d 
6 \City of een ee = 26 2'} ees Ja. & July) Do 1923 6 34 96 98 pons payable abroad.) | 2,325,000) Forth Bridge s Cunt 4 {igo 28 
) di 0 2,107,000 Js ' ¢ = 59| 96 % 7 
5} Do Oonaal ~ Debs. 1925 a 5 | "993 33 ~ & July DoIns.1911-26 4° ] 96 98 | Divs. | 3.5 | Next Hy 12% Furness Cons. Gtd <a 108 11 
4 City of Hamilton, 101 S$ '1,876°000'Ap. 8 July Wtn. Aust.Ins 4 106 2|_Due. lam Draw Name. Closng| eroeslonn & 8.-West. Gtd.-. 4 120 re 
City of Hamilton, Debs 1934 100 2 S76,000'Ap. & Oct.| Do doissi 4 a aan ae Priest] (ala beaten a 125 38 
City of Mell own, Gtd. 1940100 2 3,750.000 My & NOV do do 1915-35 z, 3 | | rentine Natl | "478 o Rent Charge 4 Ta 
ic he io bE (5.760,00 et Merl Downe 5-35 35, 95 97 Ja ny os "DR ..F 6 } .031 Gt. Eastern Re . $114.17 
4! Do lo ..|1907'100 2. |2;200,000.Jne 915-35 3°| 85 87 (May Nel a a 45 46 | 4,966,596 ae ro oe 2 
; — at 16 1,100, gS Del be ies 85 87 |May Nv ust. SilverRts5 | SS Do Consolidate 
Do oO eee 27\101 § |” 000 Ja. & 6-36 .. 3) 85 87 co | ce LO «+ | 3,435,740 G ‘erp i 122 2s 
5 City of Mexi Debs. 1922 1( . & July Do 1927 85 87 Apl Oct | Do Paper .. § 740/Gt. Northern Pe . 2 
sity « exico Stg 100 2 . . 3! 86 88 Je * -- | DoG 4 7,610,878 ¢ wp. Od. § 1S 
8 \city of Montertt’ Loan 22100 2 5 88 Ja. Jly Jold.... 4 {9% ee hee & 6 
ity © oO 100 2 ’ Th hae [tee prayer ted Gt 8 187 @ 
fe see ii a | itch Cts.ex | < Do Cor » : +A 
4 f Montreal of 1874 to6 *> 93 FOREIGN STOCKS, BO Qrtrly.| .. | 12 guilders 2 | 2.596, 012 Lancas shire and Yorks ‘1228 
3 Do 1 1879 100 2 (Coupons NDS, &c. Qrtrly an French Rntes 3 ve 81 | | 1,955,860) Lo ndon, Bri ‘ t “<q hd os 
i apenas 100 2 | oupon payable in London.) Apl Get) 2 | we Lo do 3 Fd 4 oe } Cons aotieede - ie 
6 City of Sete a Deb. Stock ..')932 R 86 — <= Next 2 Ja. Jly GermnIm.Ln 5 } 885 94 1,100, 40¢ London & N W Gu. 3 128 ei 
6 City 0 f Quet . 1904 100 § |_Vue. igh Draw tem Closne Ja Jly Pur Benge 89 91° ao Lon. & 8.-W.Cons. Gtd: 4 124 2 
4 Do St ec Con., 1875 1905 00 2 |Jn. Dec] ——| N ey Prices, Ja. Sly } talian, ex 25f 5 /103 a] ee Se nap 
| Dos ering De =e - 1923 103 ; j=S]~ ov, |Argntne. Rail Apl Oct! .. *- cs Con. 341100 2 | 1,250,0 | y Rent Charge diand | pe 
AC] o de Janeiro 3/102 Q I~ 1 | Loan. ’81.. 6 /1¢ + - 0 189 "8 rire no ee a: 
: Cite a Eomeane to 8th I u 84 86 xh } oo | ee | Do 1888 ae 301 nn ‘ie + |U SF nd. 3007" loe + |17,984, a1! Midtand Guar, eet a4 99 8 
so ° omie 2nd t ceeeel @ leah % 5 | ec, | Do ' 5 | 96 98 A ° 0 ) | 7,623,775| No ' e 24 79 81 
; oe of St eoeony r. Bonds 40 4 | Mars ye > | | ay 7 , Ja. Sly ly irginia Fnd 4 154 39 | 2444.1 129 © ta ~~" 7 Lien 5 93 % 
ity of Sofia B 1913 97 10 ep Sept. | D rv. Bd. 5 | 96 97 ! es: 4 Basten Gon i18e 
5 City of Sor a Bonds 7 101 —f7 j o Int. Gold Coup Bnds. 2/92 9 58.5 s Eastern Cons. Guar. ; 9 (12 
5 City o South Meibourne 1Q1F 86 88 ‘AprOct| =& | | Loan 4 . — 40,000 Haste er a3 
4 bo Deh, 1 + . 6 Qrtrly Og m, oD * »Stri Bds. 44 - 89 BASLWSTS ; rite net fit : : 
4 ec be g 1904 1 . , ‘ 44, 87 89 , ~~ v. 9 3 ) i “Gta 
6 C Do entures 19131101 3 ote poy ILn 34) 68 69 ORDINARY SHARES AND Stocks ° Do Considered Set. = 
aR 1919 ] ¢ 4 ) r / 5 103 4 |Pres/ Pr REN Ss 
5 Be 7eD nto, Werwk Deb. 1906 101 ; Ja. JI | | tery . an _— Name Closn Divipesps STI NON THE, PROPITS 
4 do St eb... 920/108 1¢ Ja. Sly.) .. | ze jonds 6 1034 44, 92% ss ices : ci Skane Wi 7 
: bs it i es 1a 108 0 Mh Oc oe ee jRiy Gone Res 4 | 80 a aaa Basry L rices PF BACH SEPARATE rd, ROFITS 
4] Do Bonds ... onds .. ny proct] -. | 7! | 0 1899 4\ 77 78 oa 0 Pref. Ord. 4 a6 103 
4c ‘ P ot #101 Ja. Jly } Do Law3,655 77 78 wae pe sees rt 2 H0.0 ' : 
4 4 of Vi ine eg iver. 1929 95 97 5 } Suspd = |B.Ayres Wtr 4) 7 78 | 58 39,212 C dcaontan Ce I oe AE i 00 nDo 110 18 
rn) 1931 1¢ 9 = 19 AO% , ons ° ion a _ a 
6 (City o A901/100 Qrtrl | | Sply & Dge 5 | 991 12,620,440) Do Pref. C ; Ms 8 | Sraenouee + |i 
t Bo 4 We ington Con. Deb = 106 2 y } Brazil'n Gold ae 12 620,440 Do he hing Od ‘s 76 77 Pyare Caledonian, Pref. No. 14 ie 8 
é Do W. pro ment Loan 1907 a 6 IneDec soan 187 43| 89 921°” eye 26, Do Def Ord ‘ag a Slt 1} 1,639,696 Dv r : +8 |e 4 
6 | DoW oad eek 1518 Apr Oct | Do 83 Loan 44) § ~~ 00,000 Cardift P: o.1.... 2 2h 059’ GOE 0 1878 — 9 
¢ lcity of Winnipeg Det - 120 23 (Abr Oct! Do lf 3} 80 82 | 1,987)408\Cent ¥y ref, Ord 96 101 2'995| Do 1884 142 45 
are - e be ex my @ AD » AO 4 2) oz | 7° ri bch 29 o 
4 Greymth (N.Z.) Har Sg MarSep Do Bie.” AD ar] te oe | eo ee ‘ity ral London Ord; Stock) 92 95 13001780 Rdg) my ace 
6 \Lytte vor vurg Mun. Ins. Stk a 4 OW of Minas = 5,24( 799 Kast Londot egy on....| 50 52 350. ( a oo Con. Pref. . 4 | cone 
¢ (Melb. & Bed ce Wen Ba 1985) 96 97 |Fh.Aug) J | Railway .. § | 87 88 en Furness, Con, Ord. - 484) 1.80 101g mnWei $5 
: Meibourne Harb Trust i bs. /1921'100 “2 FI ~ 3 | i ate A Do Fundir 5 | 91 92 | 6,089,64 % ulagon oC 8.W. Pref. Ord.) 6¢ 6 Herey ts dy y No.2 oa : he i 
oO oan |1909/10 ». Aug Nav. |Bulg " w 5 1014 2 8 x0 at C Ore 38 (000;000|" Ds : , : 
a ie 3 Fb. Ang | Xie Higarian, ag ous 3 4,834, 0K Great C sole wp 39 41 | 1,000,00 feet Soaeees, Pri 4 }106 9 
| | on coteliet 4,834. 0 Do Deferred i 2545 64) 1,080,00 in +h 5 1130 3 
| Bo 15,362,886 rd bi Li 
Sonds .... 6 | 92 94 | 1,063.6 Great Eastern Ord. .. ee el OL Doo 3 et 
9 "06S 6b4/Great Nor rd. . 91 92 1,000, 00( » 1876 . 5 112! 
North of Scot! 7 "380,00 Do 5 ae 2 
Scotland ..' 71 76 | ,380,00( Do se rtible, ae. 3 tae 
: ,000 o Convertible, 1881... 5 {108 Sf 
ESI I OSL FES 2 op tte tae 
= a pia SR RR ct tap cig ebay 
ones 
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H _ 
RAILWAYS, ™ RAILWAYS. | RAILWAYS. | RAILWAYS. 
» 1ARES AND OCcKS, WI . | 
} Sede Seen NT ON oun Phootts AMERICAN SHARES AND Bonps. | American Stocks—Con. | Forgias RAlLwavs—Con. 
OF BACH SEPARATE YEAR. _ aR : a Closng Et ame Name. [RedjCl Prs. |Pr. . oa | Name. |Glosng 
Prese ne | Name C losng Amount Name. en Prices. | | | a Prices. 
Smeust | ; , | Prices f <S sf 887,000 Panama Subsy. Bds. 6 |1910/100 5 |. £ | 
; £ £ \*3 000! Pen. Con. Sk. Fd. Mt. 6 1905) 100 4 |1,000,000;100 Mex. Sthrn. Ord. Stk. 6%) 55 7 
1,500,000] Great Gentral Pref., 1889 4 | 73 76 676,070 Alabamads3 SA. 6%Prf.| 10 14124 | 9,900! 000} Do Gold Bonds .. 44 1913|104 8 |, 600,000 hoo 10 Midland Uruguay (L.) ..) 5 7 
2'230,000| Do 1891 . 4 | 53 56 | 1,566,000 Do B Ordinary . 10} 3 2,728,000, Do Eq. Trust ...: 4 1914|100 § |1:179,462|100| Do Debenture Stock : || 51 85 
3,100,000] De 1808 :. 5 | 44.47 | 805,200) Atlan. Ist Leased Lines | 3,000,000] Do Cons. Mort... 4 {1o4si107 12 | 295,500) 100 jMeqrsas @ (Brasil) Deb. 
11,866,708|Great East., Con. Pref... 4 |119 21 Rental Trust Stock 102 5 |19,467,000| Pennsyl. Co. 1st. Mt. 4 44 1seal107 ll M aa ie 3 
1,365,000} Do 1890 .............. 34101 4 $ $ {17,332,000} Do GirardTrst. G. 35191695 100 |1,691,500}100 a. RE etd.57/100 3 
1,500,000} Do 1893 . 34/100 3 |102000000 Atchison, Topeka, &c.'100 2 4 | 9,565,000| Phil. & Read. Ext. | |2-909, 000/100 Mecow-Windau- Rybinsk 
} 12,819,520/Gt. Northern Perp. Prf. 4°|119 21 |114199530 Do Pref. . (100 7 |... tmp. --a:--- 4 /1987/108 7 | 4 nN Guar. 4% . 89 93 
11:849,487|Gt. Western Con. Pref. 5 |155 88 75,996,200 Baltimore and Ohio. ./100 eof 18,786,000 Pitts. Cin. &.G.Bds. 44 1942/110 14 | 21,700) 20 amur & Liege) By the 
92'676,900| Lanc. & York. Con. Pref. 3 | 90 124262000! Do 4%, Prf. Stock..../100 | 92 94 66,026,000 Reading Co. & Phil. *| o| td. 14f. p.an. | Belgian} 12 13 
6.190,315|L., B. & 8. C. Con. Pref. 137 20 62,793,700 Che "saps ake and Ohio/100 | 314 24 and Reading Gld. | ,_8,139} 20 Dog. 67 _— Govmt.| 28 30 
2,882,000} Do 2nd Consolidated 8 lias a8 29,921,000 Chic. Great Western ../100 | 13 15 Bonds, 1997 ...... 4 1997/99 101 | 110,007| 10 Nitrate Railways, Lim..| 7 7 
| 6,727,365| Lond., Chat. & Doy. Arb. 44/98 100 |11,372,400, Do Preferred “A” .||100 | 55 60 |55,845,000/St. Louis & 8. Fran. 4 1951| 92 94 | 59,593) 10, Do Preferred Con. .... : 
869,532| Do 2nd Preference. ... "| 63 66 [27,577,000 Do 4% Debenture. .- {100 | 85 90 |20,000,000\St Louis&S.W.1stMt 4 1989) 91 96 |, _55,593| 10! Do Deferred Con... _|| 
23,080,620} London & N.-Western.. 4 |124 27 [58,183,900/Chic. Mil. and St. Paul100 |146 7 | 5,000,000/St. Louis Bdg-IstMt 7 1929140 45 1 a 100 _ Do 1st Mort. Bonds, 5/102 § 
$,944,921/ London & 8.-Western .. 4 121 23 |45,754.400/ Do7/ Preferred ... {100 175 85 19,533,000/St. Paul, Minn., and p> 000} 10 N.-E. of Uraguay.L.. ,Ord.| 12 
1,999, 836] Do do 1884 ......... 4 |119 22 My 243,700 Cleve. & Pittsbg. Gtd.7/ 50 | Mani. Cons. Mort. 44 1933)108 12 | 0,000} 10 a Pr 1231 
5,920,735] Do 34/104 7 {38,000,000 Den.& Rio Gnd.Cm.S8tk. 100 204 ? |18,900,000}San Antonio& Aran. | | 585,640/100 N.-W. of Uruguay, L., 6%, 
1,204,100} London, Tilbury, &e 4/115 18 |44,345,800 Do 5/ Preference... ./100 | 71 2 ASS .. --. 4 1943} 82 85 | | Ist pref ‘ 1214 
2,502, 038) Metropolitan "41114 17 11236890C/Erie Railroad ........ 244 4 log ,818,500/ Southern Pacific... 4 1949] 93 96 | 293,081/100 Do 5% 2nd Preference! 3 § 
250,000! Do Irred., 1884 41113 16 |47,892,40C| Do Ist Pref. 12... 77" ** | 59460, '21,546,000|Sth. Pacific ofCal ist | 398,000/100' Do6% Deb. Stock, &c.| 73 75 
200,000) Do do "1887 4 {113 16 |16,000,000| Do 2nd. Pref... . 2... |, 35 37 Cons. Mort. 6 (190 5-37/107 12 eer a, of France, 3/, labia 
1,500,000] Met. District :... § | 77 82 {95,040,000 Illinois Central... .... 100 |133 4 /59,208,000/Southrn.Rly. 1stCon 5 /1994/115 20 |, 44,597) 20 ee r. to Aidin)} 1 
4 54,174, 075) Midian Perp. Pref. .... 24) 75 77 |10,000,000|, Do 4% Lsd. Line Stk./100 |105 9 | 4,500,000) Do K. Tennessee. . 5 /1938/110 15 nae 100 ne! IstDeb. Stk., Red.| 93 95 
}] 3,850,195] North Brit. Con. No. 2.. 4 |116 19 [60,000,000 Lonisville & Nashville/100 uz 13 | 7,000,000) Term. Rd. Assn.ofSt. | a + 0 $7, 2nd Do 95 97 
| 2402485) Do BE. and G. Pref... 44/125 28 {47,844,100 Mexican Central, L. . ./100 9 | Louis 50-yr. IstMt. 44 1939|109 14 (5.177,900|100, Ottoman of Anatolia, 
418,505} Do Conv. Pref. 1874 |) 5 [138 41. {56,100,300 Missouri, Kan. & Texas 100 iF 174 |22,059,000) Te AXAS XK. Pacific 1st | lo 269 p Red. 8% ............ 100 4 
] 2,290,889} Do Irred. Pref. 1875 . - 44/125 28 130,063,600 National of Mexico Pf.|100 | 36 40 | Mor 5 |2000\117 22 |2,242,260)100 —— Smyrna, i 
604.888) Do Conv. Pref. 1875 || 43/126 29 |132250000'N. York Cen. Div. pay. | | 100000000) Union "Pacific istRid | 75 a — a hy th, 87 92 
605,728} Do Conv. Pf. Stk 1879 5 1140 43 in London 4s 14d. . 100 |1184195 | & Lnd. Grant Bds. 4 1947/1048 ,000] 10 Rio Claro 8. Pavlo =... 23 4 
567,433} Do Do 4/121 24 [58,113,982 New York, Ont., &c. __{100 | 26 64 87,257,000} Dolst.LienCon. 4 (190'6-11/100 2 | 600,000/100 mad Deb. Stock ..../123 25 
935,414 Do Con. Pref., 1890 4 ¢ (il 24 |66,000,000 Norfolk & Westn. Com. 100 | 57 "21250000| West Shore Guar. .. 4 |2361/106 11 | 38,960) 10 Royal Sardinian ........ 134 46 
1,257,283} Do Con. Aug. 1892 .... 4 [121 24 |23,000,000| Do Adjust. Pref,, 4% 100 | 89 at /11,618,000| Wheeling& LakeErie 4 {1949| 86 90 | pope 10, Do Preference ........ 14 15 
13,321,227| North-Eastern, Pref. ." 4 {120 22 | 296605600 Pennsylvania 50 | 59 93 35,389] 20 20 po A 3% ote ceeeceeeees istiad 
700,000|N. London 44 7, (max. 5) 5 [136 41 |19,714,286 Pitts. F. Wayne& Chic. | £ | STERLING Bonps, &c. '1,813°977|100 R vob ay OF one Ae 1331 
250,000! Deo 1875 44}123 28 / Gtd. by Penns. 100 /178 83 134,000 Alabama Gt. Sthrn. ‘ |1906|100 3 97 100 oo” Trans-African 1st 
3,043,333, N. Statfordshire Cons 3 | 87 90 {69,900,000 Reading, &c., Com.....; 50 | 23 44) 52 6,000} pe Sem. Mort. 5 |192 927/102 7 24 | & ort. Bonds, 1 78 
993,090/ Rhymney om jto 13 |28,000,000 Do ist’Pref..........| 50 | 41.43 | _ 748,850/Ala., N.O. Tex.&c.Db 5 |1940|108 10 | 2,8001100 8 alvador Prior Ln b.5%, 89 91 
0\8.-Eastern Con. P 42,000,000 Do 2nd Pref. 50 | 32 34 | 1,048,390] Do 2nd Debens. .. 11940}99 101 | , 59,100|100 _ Do Mort. Debs. 5% ....| 58 59 
2,172,580'8.-Eastern Con. Pref + 44/128 31 * } 5,000, {100 s 
2'640,820| Do Preference 5*/142 45 | 2,490,000/St. Lou. Bdg. 6%1st Prf.|100 |127 32 | 1,791,400/Allegheny Val.Guar. —|1910|116 20 pontoon jan Paulo (Braz.) L. . . .|164 66 
719.175|_ Do Vest. Comps’. Sti. 4 & {us 18 | 3,000,000, Do 3/ 2nd Pref. Stk..100 | 56 61 | 805,200|AtlanticlstLesd. Ln. _ | La cone MA Debenture — = 
2,109,311) Taff Vale Pref. Stock 111 14 | 1,250,000/Tunnel Rail. of 8.Louis'100 |122 32 | Rt. Trst..4/Mt.Db 4] .. [100 2 196) 20 South Austrian. . 34 
197832100 Southern Pacific 1100 | 464 3 1,053,200] iinoisCen. Bonds 34/1950/98 102 3.118039 20 Do Oblig. Red. 3/ °°. -| 12412 
£ IypIAN RaiLways €0,500,000 Southern Railway .....100 | 214 : | 500,000} Do Ist Mort....... 4 1951|109 13 oie 20 _ Do 1871 (Series X35; 
1,500,000 Assam-Bengal 3) 89 92 |%6,000,000| Do Prfd. 100 | 364 7 yan aaaite xican _. Rird. 43) ~- {100 4 |" 30,000 Ph Ley ee ety Sh I i 
75,000 Baral Light, 10 paid.» | "9 1 108772900 Union Pacific Com... /100 | 89490 | 2.781.600 Pennsyly. Gen. Mrt. 6 |1910}112 14 |, 5000 100! Do 6{ Deb. Stock -...| 97°99 
2,750,000 Bengal & N'-West, Ltd. |136 41 [29,562,100 Do Pref. ............|100 | 94 96 | 1.655.200] Do Con.Sk. Fd. Mt. 6 1905/1035 |1.007.888}100_ Do 64 Deb. Stock... 
100,000| Be gal Central iL Gta 28,000,000 Wabash, &e., Com ..../100 | 16 7 |.1,000,000]_ Do Cons. Mort... 34/1945/98 102 | altal, L., Ordinary ....) 49 4§ 
het earn “ast pd. 34] 49 54 (24-000,000, Do Preference . 100 | 35 6 "00.0 Phi & ErieGen, Mt. 6 |1920]125 30 erage pe tg of (the Havana Mia ig 
26,500 «> ** ), 3 59 | ul. & ead. Ge | OnSO0 ) 
400, 000 _ nal Dooars, L 94 98 |26.500,000) D _ 2. — Certs Red when Consd. estou 6 |1911/112 17 3,241, 006) 20 W. of France Obg. Rd.37| 17 18 
—T aw 9  Magpar, 1. Gia tos 7 | 1,750,000 Alab. Gt. Sth. 1 Mt. 6 (1908/1016 | 3,000,000)8t. Paul, Minn. asd 1,000,000}100 Wstn. of Buenos, Ayres 
7,550, 300. Bom., *Paroda ae Ged 156 62 | 5,389,000'Alleghany — Valley | Mani. Mtg. Scrip 4 [1940 a, __ Mort. Bonds 57, 116 8 
2'000,000' Burma, Limited 108 11 Gn. Mort. ...... 4 1942104 8 _ ee BANKS. 
800,000 Delhi, U Umballa, and K!_ |118 22 | 148155000 — a .~ oe 4 11995 103 5 * Currency. , Div added Cisng 
000/ Do Deb. . ren. Mrt. Certs, ‘ —_——— — Shrs. | N ’ ’ 
a1 9r4 Easte cy Be ngal A.Ann. 9 10 "21d 25 51,728,000 | Do 100-yr. Adjust. 4 1995) 93 95 Fonrioy Ratnwars. ‘ a |S Pa.| prea 
74,936 Do“ B” Annuities 9/| 26 7 _3,925,000 Atlantic and Dan... 4 1948) 92 97 | Pr. Am.| — N Closng 200,000 63] Anglo-Austrian . .|1208/1208/11 2 
348,666 Se Sebeuene Stock | 4 [118 23 |71,798,000 Balt. and Ohio Prior or No. | = — LPrtees, 29,970| g |Anglo-Calfor., Lj} 20 | 10 |16 18 
122,506 E indian Ann, A 1953 9/44) 22 23 |64 465 ogo mL ge 34 1825 A. ~ £ | So 10 anee t Egyptn., L 18 9 12413 
624,9003) Do Annuity B 8/85} 265 74 |09:965, x OD See es tofagas & B | 64)Anglo Foreign, L 8 & 
2,486,001) Do Def. Ann, Cap Gitd 4 !43'590,000 Do Sth. West. Div. 34 1925) 90 9% 1.846, 8801100 Aneto CaS Delis 98 10 160,000) 13'|Bank » Africa, L. 18%] 64 12413 
4444 surp. profit ‘1124 28 |29,000,000'_ Do Pitts. Lake Erie 4 /1941/97 100 750,000/100 Argntne. G. Wt.Ord. Sti, 101 | 40,000 = Bk. of Austrl'asia| 40 | 40 [88 90 
emsieeel Do Class D.. "1435 39 |.~14000000 Can. Sthrn., Ist Mt. 5 |1908/103 7 750,000|100 Do5% Cum. Pref. Stock i : 20,000 |B.ofB.N. America} 50 63 65 
1,435,650, Do Lrred. Deb. Stk 44}133 37 138,676,000 Cen ofN. J.,Gn. Mt. 5 |1987/130 35 1,67 75,517\100 Do 47 Deb. Stock 105 1 30,000 i [Bank of Egypt ..| 25 | 124/314 
5,000,000) Do New Deb. Stk. Red. 3 | 90 93 |64,756,000 Cent. Pac. Ist Mort. 4 1949/1025 1'700, 000/100 Do 2nd Deb. Stock... .| 9] a 12,555 {6 |B k. of Mauriti"s) 10 10 1 
2.575,000.G. Indian Peninsl. Gtd. 25,858,000\ Chesapeake & Ohio | 50:000, 3 Bilbao R. & Cant. RL 1D 6 100,000: |B. of N. 8. Wales} 20 | 20 
| + 1-20 sur. prft. 102 5 2s Ist Mortgage .. 5 |1939/115 20 290,688 1 Bolivar 5” Pref. 2 150,000 3 | |B. of N. Zealand! re 34) 4 
244,865 Do An. Class A 9/11-37] 204 14] fea! 573,000; Do Gen. C oup Bds 44 1992)106 9 | 11'250| 20 Brazil Great Southern % % 2,00000'0]4 | Do Guar. Stock} Stk/10 —|99 10 
1,023,651 Do do 7/1-37| 214 24 | "$,800,000/hie. & Ni Wet. Deb 8 /1935)115 20 | 1ongooolj00 B. Ayres Gt. Southn. I 1 3 Sp | hg ne Be aS 
2,701,450 i Debenture Stk.... {118 22 "25627000 Chic. Buri. oe 1927}108 8 |$.000,000!100 Do Preference, 57, -....1196 28 [1000 6 |Bank of Tarapace ‘ol ola 
2,250,000 Ind. Mid. L., Gtd. 4 sec, Te 27 Do 4% Deb. Sto ast | | anc rgentina at 
Ags? rol Maat Saris Profits .. 4 [108 7 1,360,000 Chicago, Mil & (St, eli ve TRO OOO B. Ayica& Pan tock Stic st 8 546.200) 15 [Barclay and Oo) 33) 8 25) 6 
7,670 Madras G .. 5 [129 32 ‘ c&L.8 o o nerica 
999,960; Do = enerceesi ar = 25,340,000, Do Chic. & P. Ist M 5 |1921/115 20 Le 0D Les Bee it es ao teeeee rt 160,000 ? ic anadn Bk of Com|$50 |$50 [1441 
500.000, Do do 44}112 15 | 1,300,000; Do Wisconsinand | | | 2,756,000'100| Do 4 Deb, Stock’ 2:2 ]103 § 13000 18 |Cap. & Counties. 1°50 |'10 3 
200,000 Rohilkund & Kumaou,b {149 54 Minn. lst. Mort. § /1921/113 18 [t's2ooo199|_ Do 44°, 2nd 101 3 | $0:000 10 |Chartd. of India, 
71,097 Seinde, P& Del. A An 911 214 24 Sere eee Do Germul. Mort, § /1918107 12 | 7s 19¢930i100,B. Ayres & R. Ord. Sik @ 3 ~Austl., & China) 20 | 20 [44 45 
300,264) Do B Annuities .... 23,676,000! Do Gen. Mt. “A” 4 1989 108 13 811,800/100 Do Def. Stock 100,000) 6 Colonial ... 20] 6] 43 5 
425,000|Sonth Indian td...” 44{130 36 SS aes co Chic: St Lou. & N-O. & /1961/122 27 | "ss'209) 10] Do 7% Pref. Shares... 164 1 000)_ 6 \Ger. Bk. of Lon., Lj 10 | 10 /11 12 
1,000,000) | Do 34 plus 4 sur. prft, [116 29 /99592,000Chic. R. I. & Pac. , !4,304°390|100 Do Cons. 7% Prf. Stock|159"60 8000070 p/s) Hong Kn&Shan| 284| 284/66 67 
3,500,000 Sthn. Mtnhiratt, L. 34% Gen. Mort. .... 4 |1988)100 5 4°551'800'100 Do 4/ Deb. Stock 105 be '500,000  64/Imperl. Ottoman! 20 | 10 /13 13 
} ifnet earnings.” [107 10 | 5:000,000/Cleveland Cinn. &c. om | 442'305/100, Do6/ Cent. Deb. Stk. 147 49 | 99,800/7/ps|Imperl. of Persia) 64] 64} 5§ 5¥ 
1,195,600 De Deb Stock 41107 11 Cairo Diy...... 1939 98 102 73343211001 Do4? ‘do — 104 6 | 20,000 |Inter of London} 20 | 15 |10 11 
966,000 Sthn. Punjab, L 101 4 | 9%750,000}_ Do + , |1990;100 /1,117,207|100)_ Do 34 aa 90 92 |,12:620| 5 |Tonian, Limited! 25 | 25 |19 21 
500,000, Do Red. Deb. Stock - 34 93 99 | ,8:946,000/Colorado Mid. ist.° 4 1947| 58 65 25,000] 20,B. Ayres & Val Transdne /443,500) 183 Lloyds Bank, L..| 50 | 8 |314 25 
2,000,000 Nizam's State—Guar 5 {111 15 |55450, ae > am. G. 1st Con. enele > 108 | Riv Pr 94 | 100,00 14 — & Brasiin. “2 20 | 10 |17 "3s 
842,700! Do Mortgage Deb 10 oO -+ _ {1836/95 ys ee 21 |Lon. & County, L 20 
557,300! Do ee gel a : 8,318,500; Do Imp. Mort. .. 5 |1928/105 10 5.800 90010 1B. Arres Western, ‘ak: iat 269 0000 Coo! 74|Lon. & Hanseatic! = 10 /11 12 
800,000 West of India Portuzse. 5 | 83 91. |*1-969,000| Det.G.H. & Mil. Bds. 6 (1918 112 15 5,360,6451100| Do 4? Deb. Stock’ ”"“|70g°1) | 160-000| 18 |Lon. & Prov. L ..| 10] 5 |21 22 
550,000 Do Debenture Stock. . § 1107 10 2,852,900' Do Con. Mortgage 6 1918111 15 196'100/100|Campo & Crngola, 5 56 60,000 18 |Lon. & R. Plate, L} 25 | 15 (46 47 
_ n>". |35;000;000| Erie Ist Cons. ...... 4 {1996/99 101 ooolelCent. U y Es &- Sd 28,000 5 |Lon.& San Fran, L} 10 | 10 
£ Britisn Possessions. % 34,885,000; Do Gen. Lien .... 4 |1996) 85 87 aes 00he ‘Dos bytes Ext. ky bad 40,000, 16 ‘Lon. & S.-Wst., L! 50 | 20 nit 2 
1,330,000) Atlantic & Nth. Westn 4756,000|Galvts & Hecriet Ma. } 1910 107 2 100,000) 10, Cent. Uruguay N. Ext.. a 44 | So:o00| 40 |Low: Bk. of tex] ™ | 22 (7 8 
Gtd. Ist Mt. Bond 517 9|% 56,000 Galvt. & Harris Mt. 6 910) 627'180'100 Do $Y Deb. Stock aoa 80,000! 10 jLon. Bk. of Mex | 
, Onas 4,455,000 Grand Rapids and ree & 8. America, L' 5 | 6% 74 
§25,130 Buffalo & Huron £10 h.53 13 134 Ind., Ist. Mort. 451941 - 12 |2,000,000/100 Do Urugy of M. Vid. L 1240,000 1 5- City & Mid | 12414 
297,600 Do Ist Mt. Perp, Bds. 5136 40° |15,000,000 11. Cen. Gold Bonds 471952106 8 | 933,018100, Do Per. 6” Deb. Stk. 122 24 120.000 12° Lon Jt. Stk, a '100 S| 32 
466.158} Do Bonds. 2nd’ Mort. 84136 40 24,679,000! Oo Gold Bonds .. 4 |1953/105 7 |1,000,000\100| Do 4 Weat Ext. Dis 74 76 75,000, 5 |Merchant, Ltd. ..| 9 3 
1,121,700}€ . gary & K dmonton Ist | 14,320,000, Do Louisville Div. 34/1953, 93 8 | po 100) a of ta! De m | Stock 98 100 !100'000 133 om aw bad 
ortgage Bonds .. 6 (104 6 ‘ c. lst : 908 2 yond. d’Eu, L., Ord. | 9410. . ried 
1,108,600/Canadian Northe rn 445,102 4 ah poo ony Ransas City ny - od : 186,800'100| Do Debs. 54% ......... “hose Hy 25,884! 14 lwar b susp ales... .. 7 2 13 * 
oT 08a” o'Non ee ; i284 Mort. ...... 3/1950] 70 74 6.000 109 Corde Sb sais Bt $ S 148,232 14 | Do iz 24 aie 
6,678, 082| yo Non-cum Pref -» 4/101 3 ) » Shore & Mich. 3 '1997/10¢ 710,000/100} Do 4% lst Deb. Stoe ¥ | soasaseeses | 
7191'500| Do Ist Mrt-Bonds °. 8 {110 12 50,000,000 Lake Shore & Mich, 3 |1997}100 8 | £99'827|100| Do6? 2nd — do 30 91 mo een aus Natio ep Rd 
2,023,500; DoS0Yr. Lnd. Gt. Bds. 34101 3 "erade igs 44 1940'107 72 560,000|100/\Cordoba Cent. (L.), Pref.| 88 = 100,000 10 |Nat fN Zea L 7 .— 4h 4 
1,070,200; Do Inscribed 2100 2 !10,000,000!_ Do Ter. Gd. °!”?"! 5 19411113 18 |, 40,000'100) Do 5”, Deb. hn1¢ 16 790:000) ° [National Bean oxj 72] 24) $8 48 
14,119,305, Do Consolidated Deb. 4 107 8 |"3'619'090 Long Isld. Gld. Bas. 5 1931115 20 |14972,985 100] Do4 Deb. Cent. N-See.| 84 a5 10, ("South Africa -.| 10 | 10 [154% 
750,000| | Do Algoma Breh.1stMt $ |118 20 | §'547'999| Louis. & Nash. Bds. 6 (1930114 18 |3:083,989100| , Do Income Deb. Stock| M4 3g (980000 18 |Nat. Pro.of E - u 78 | 10 aT 
165,000) Demerara Orig. Stock .. 3 | 15 20 | 1'949'099| Do Snkg. Fd. Bds. 6 '1910103 13 | 179.993, 10\Costa Rica... 2... 5 12 \915'000 18 | Do ng. a 4 H 
115,000} Do Perpetual Pref 7 | 88 93 5000-000 Do Ist Sort Bas s; 655, 000/100! _ Do 1st Mort. Debs., 6 103 5 51'000/ 124 /N wrth a A ta S 6 |14 
60,000 Emu Bay & Mt. Bischoff |S eae N. Orl & M. Div. 6 1930/1125 30 90,000, 10,\Cuban Central Ord. . 85:4 404| = Pax ey’s a. ‘0 20 aaa 2 
Pe OG Tre ot Com Cae okie, “4 $4.92, | $,129,000] Do Coll. Trust... 5 [1931/12 16 | ,98,000, 10) Bo $4 Cum. Pref. | CRW CR 1/1 
22,475,935 /G.Trnk. of Can.Con. Stk. “| 14514} 199'477'000, Duo Unified ‘4 p30 101 3 | 800,000100) Do4$7 Mort. Debs. --|/102° 4 61,941 He Robinsoa | ‘Aten a Ru 
§,974,172, Do Guaranteed 4} 964 75 ap hf . M; pete ss . ons Q 668,000 100' East Argentine, L., Stk.| 69 7 “gg? gf = “ 75 
3,420'000 Do 1st Pref. Stock 5 199° 3° |281065,00( Tanhattan ¢ on 4 1990104 8 1,559,585 100/ Entre Rios Ord 14 15 60,000 8 |Un. of Austr., L} 75 | 25 |444 5s | 
2'530'000 Do 2nd do . 34 "86 : 65,643,000 Mexican Cent 4 1911 62 64 1'649'5501100' Do 5” Pref. Stock 59 61 750,000 4 DoIns. Stk Dpts| s Stk/100 Fe 101 | 
7,168,055) Do 3rd do _ |.39 9% "3! 208" 000 Minn Sit Bet Mali , wen icon 1742, 200 100/Grand Russian4 Nie. Bds) 88 92 ee 38 ake of eet ee > Sd 
373,000} Do 2nd Equip Bonds 6 120 23 - & aK 10 | 20,000 20/Gt.W. of Brazil, L., 7 819 
4270375 Do Perp. Deby Stock § |131 38 leo 900,000) Mee ats rat; Bas. & [1826103 |S | so6:asol100| Do 6% Debenture Stk. 117 19 BREWERIES _& _DISTILLERIES. 
15,134,731 Do do do 4105 6 20'000 7 D ~s ond 4 1990 8 a9 266,000 100} Do6. Exten. Deb. Stk..105 7 |sh. |Pa Name |Closng 
2,723,080, Do G.W. Per Deb, Stk. 5 |128 31 50" 00, 1006 x ‘1 R ‘iL _— 1990) 80 82 $524,000 100/0) Guayaquil & Quito, 6 cen ae Fierro | Prices 
347,990; DoNth.of Can. Db.Stk 4 |104 6 | 100,000) Nia ric oy Poet —_ 44 1926 103 5 Ist Mort. Bonds . 79 81 | 
} $2544.00) Manitoba &S.W.Col.1 Mt 5 {117 20 |oo 000,000! Do 1st Cons. Mt. 4° 1951! 76 38917 000 100! 9) Do Railway Bonds 52 54 [Stk 100 |Allsopp, S., & Sons, Ord.. a 39 
2,500,000) Mashonaland Ist Mort, 5 | 93 5 |" oye W: Yook & Pete 4 1951) 76 78 100,000, 10\Interoceanic of Mexico,| Stk 100] Do Preference .... 64 67 
670,000) Mid of West Aust. Debs. 6 | 35 40 | °°" Ist Con Mort. 4 1 3 | 7 Prefd. Shares ... 43 5 ‘Stk 100 Do 4 Debe nture Stock. 1106 9 
500,000! Do Bonds 4 99 101 | 5,094,000/N.Y.Cent G. Db.Crts 4 |1905/100 : 699,886 100} Do 4% Deb. Stock. ....) 88 90 |Stk 100] Do 35% Deb. Stock. ..| 77 80 
600,000} New Brunswick Ist Mt. 5 /113 15 [ores 008)" Do i P 34 1997 : 102 469,459 100} Do7 B Deb .....| 88 90 | 10 | 10 |Barelay, Per! ins, & Co., a © % 
858,300! Do Consolidated Deb, 4 104 6 17 "451,000 Do Mich ** Gont — _ 400,000 100! Do Prior Lien, 5 102 4 Stk 100 Do 34% Deb. Stock ae ae 93 95 i 
836,925, N.Z., Mid. 1. Ist Mt. Db. 5 | 515 |") “Gat Gia. Bds, 34.1998) 90 95 | 25892000 100|Italian 34 Rly. Bds. A&B) 69 72 | 24 24 Barrett's Brewery, &e....... sa 
1,500,000/N. of 8. A Republic Gtd 4 | 94 96 73,000; Do ie " 3] 1998 93 97 35,000 10/La Guaira & Caracas 2 74 Stk 100 |Bass, Ratcliff, 5 Preference|123 26 
$2000,000/0nt. & Quebee Cap. Stk. 6 /156 59 |T6'Sa7 doo N.Y, Ont. Watrn, | © % | 370/000 100) “Do 5% Debenture Stk 9, 100 Stk 100 | Do 44” Mort. Deb... 118 20 
4,007,381! Do Perp Deb. Stock... 5 |132 35 a bake pa a 4 1992102 5 | 542,383) 10) |Leopoldina, Shares xl Stk 100] Do B Mort. Deb. Stk.| 92 94 
2,000,000 Rhode may ba Mort 5 (99 101 | 7,283,000 Norfolk& W.Gen. Mt 6 1931/127 32. 2,692,850Sk)_ Do Deb. Stock, 4, ... | 97°88 | 10 | 10 Bristol Brewery, {4 38 
200,000/St. Law & Ott. Ist. Mort 4 {101 3 |sa" 710, 500 Do Ist Con. ‘ Mort. 4 |1996 101 40,000, 20/Lima, Limited ...| 445.| 10/10] Georges & Co., L16% Pref Ts 
32,700 Temiscouata Ist Mt. Db. 5 | 19 ) 22 5°000'000 Do Imp.& Ex. Bds. 6 /1934/129 33 30,000 10) Manila 7% Cum. Pref....| 1g 1%! 10 | 10 |Chicago Breweries........ 43 5 
719, 000) Toronto, Grey& Bruce RI | 2 1429000 N Pac d North. 4 (190'5-21 95 “? 150,000 100} De 54 1st Mort. .... ./101 3 (Stk /100 [City of Lon. Brewery L. Ord} 89 94 
of Can. Ster. Bas. 1stMt. 4 103 5 {101392500 N Pac. "Dtoe Lien 4 1997 106 g | 730,000100} Do6% Debs......... ..| 61 63 r |100 Do 5% Preference ’....... 06 3 
170,000! Wellington & Manaw: atu 6,000,000 Do Gen. Lien : 3 120471 74 7¢ 285,000,100} Do Prior Lie n, gi .-+-|106 8 | 10 |Daniell &Sons’Brew’'s. L.Ord} 44 5 
Shares, £1 paid - 1 lp ie 831000 Oregn. & Cal. 1Mort. | |_|. 300,000100!_ Do do “TTho2 4 10 |Distillers, Limited, Shares} 15 17 
400,000! Do do Debentures .. 5 101 3 = B Cdn 5 |1927/103 6 |2+254,720 100 Maxie an, “Limited aul a Istk loo -_—_— A., Son & Co., "Te 5 
| we r 2,554,100 100} Do lst Preference 8 = Ordinary ... one 
1,129,000] Atlan. & Lawrence Shrs. {1547 on nash n Short Line. - 4 1927/98 100 [PorT'g¢5 1001 Do 2nd do 6h, 204 |Stk 100 | Do 67 Preference 12.7. iss 
$25 979000 Minneapolis-St. Paul, &c 4 '99 101 ! * Currency. 2'000;000 100] Do 6% Perm Deb. Stk. 156 a Stk/'100 1 Do 5% Debenture Stock . .|112 ie 
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BREWERIES, &c.—Con —— 
_BR ; ; CIAL, INDUSTRIAL, & FINAN., LAND, & INVEST.—Con. MINES.—Con 
Siz Name. OSDE | Shr! Pd, | N Closmg ghr!pa. | ‘ = 
d Prices. |" | Name, IPrice Shr Pd N ame Closng 
5| 5 Hodgson’s Kingston Brew, L} 9310 “7 7 \Devs renter +a I sittin Prices Shr|Pd Name. Cloamg 
100 100 = Do 5 % Debentures... loo" 10 | 10 eS tae &Co., b..) 7 78! 2 | & Trust and Loan of Canada) 44 43) 10 | 10 Ooregum Gold, T reat 
Stk 100 |Ind, Coope & Co., La, 44 | 9 | 10 bes Bo saaes specee < 2, (a 3 mn New 2 3 10/1 Do 10, Min Pp pet. Ord) 1 lg 
pe Deb Btock..-”.. Len ay | 's| 5 (RO Pawan Unies”. wi ger hon’ rustees. Exors, ,&c., Corp.,L) 1 24 5| 5 |Rio Tinto I — Lele 
3 | q ie growers, Limited veel 16 19 | 10; 10 Kicy Bros., Limited . . 19 21° 10 "5 m2, a eevee. Debw 105 : : DoS Cum. Pref. Oat 
: | ape - : : 1 Enotis = + a 2 10 § Union Discount of Lond., L) 1 > 100 10 4 “D 6 64 
29 29 we Perp é: Pe Ot Se | 2325. ; , E nglish Sewing Cotton 1, Ord, | if t% 20 | 25 Van Diemen s Land 104 i — ras __ ho ama 10041! 
1 anchester Brew'ry, L., Ord 74 |Stk 100 st M ) ; 4° BR Simmer and Jack. ia 
10) 8 Do? he tll ne rll 6 ae : : Field (3 nt Sets, Boe. Stk.| 84 88 FINANCIAL— TRUSTS 1 1 — Y and Jack Proprty | pl 
ae | lssounta Ldesitnd 7 Zi 3 1 wy x .and J.), L.. & 14 tk : ° 1) 1/7 wursis Sulphur & Copper, L 444 
ole ito a tk cock sod a7. : ir o7 ~ Cum, Pref. 1} 14 ‘tk 100 |Alliance Investment, Pret.) 79 82 | 1 ranusvaal Goldfields, L . 24 23 
tk 1100 INctder'h Gollser'a Le Ord) 30 . ; : me ita Byte &Dblg, A.Ord Ly = 4 |American Invst. Trust Pref 110 14 1 : i Ryn Gld M Estate, L.) 3445 
2 | ip emanstie Meomentes, Ora igus! stk {100 a4 nh ig® ' 6,3 Stk 100 rR. Deferred 107 10 1 |Wassau (Gold Coast) Mng Ll) lige 
‘ ‘ New Westminster Brewy., L| ‘ 16 | 11 |Fore Street et He - oe a 0 ey Stk '100 | De -_ van a, ee TLS SHIPPING 
0 *reference | 5}| 1 1 iF th: , se, da ret x % fo Melerred . . 84 87 ° 
10 | 10 |Northmptn.Brew'ry, I Ord} 1 e 5 ‘ordham, W. B. & Sons, I $1 (Stk /100) Do4 Debenture Stock ../10 “ 
. 15 | 104 Foster, Porter, ¢ } 10 1 Stk |100 |B: > ‘los 6 | 2 
10/10) Do Preference 7 ra i 3l stk F , Porter, and Co., L..| 10 11 100 |Bankers’ Invest. Trust, Prf. 103 20 | 16 |African Steam 8 13 
. 100 |General Hydraulic P 140 45 Stk /10 r ee 'g8 68 | 20,| 2 ‘ally Paid 18 17 
Stk 100 | Do5°% Debenture Stock . hit 2a? lath 1100 \Goldabrouch, Mort Power, L/140 45 (Stk |100 | Do Deferred 65 68 | 20,| 20) Do Fully Paid : 
1 19 showslls Wewers, L. Ocal al 153 Stk 100 (Gol ashrough, Mort, &< &¢ ‘o., L tae “aN = Rat a Trt Fe 102 3 125 we Amazon Dinars Navigation REF 
{ ( 07 /, Preference 84 94 Stk 100 D : o 17 eg ritish Invest. Trust Pref..103 6 | 22 | 20 [Cunard Steam ee $ Li12 4 
20 | 13 Smith, Garrett, & Co., L. Ord 21 "03, ) | Do B Deb, Stock. .........| 90 99 Stk 100 | Do Deferred 149 54 | 20,| 10 , Do | 43 54 
5 | (nt Gaertn Be ie Ga] TE S| og ten wack eS | Tune atm Savina) 
African Br ies, Oz 1 | 11 |Harrod’s Stores, L., Or 3g 3g ° 00 |Foreign, Amer, & G 7 \.° |..° 10 64, Preference 7 
114 OB Pre eweries, Ord. & 26 + 7 med LAses® and Co,), L los Stk 100 | Do Deferred avmhies * 2 Stk 100 | Dog i renee 5 P 
i : Threlfal 5 Deoweny, L., Ord 5 be Vie Boonies Gok mee Oi = Pret $3, 68 oo — soa Oy Deb. Stock’ "1102 5 | 29 | 10 |Leyland (Fredk.) and Co., 1 arg 
be Preference : 43} ok head ’ obacco Co., Pref| 1% 100 |For. & Col. Goy, Trst. L., Pf 125 2° ; 5 Cum. Pref Ape « > 
10 | 10 United Mate a el i 18 a a4 . aay Deb. Stor k 108 10 100 ; Do Deferred 109 13 5 5 |Mercantile Steam Ship, L 3 e 
10 | 10 Walker (P- W. ond Ben) | aia to | 20 m _ ee Dwell, Lj124 27 Sti 1 0 Gen. & Com. Invest., L., Pf.104 8 8 { Nev “ he aland Shipping, L ..| 6 6 
Stk 100 Watney, Combe, Reid & Co., =! 401 10 rm roves Food Pavemt »L 15 16 |Stk 100 Do Deferred 67 71 |210 |.10 \Orient Ste am Navigation . + 
. Limited, Ordinary "1 6871 | 10! 1011 moat. is »., Gut P, ere. &C., L| 19 20 tke _Do 4, Debenture Stock 100 3 Stk 100 |Peninsular & Oriental, Pref. 12 5 30° 
Stk |100 Do Deferred Ordinary .. 38 45 9 20 Li ‘hig = »L, J rer 11f224 te 1 ) Govnnts, Stk Invest., L., Pf, 96101 Stk (10 Do Det 208 10 
Stk 100 | DoS {cum Ist Pref. ...../102 "| } lcaeoten 7 of Meat, L| 22 24 Stk|100 | Do Deferred 10-43 (100, 60 |Royal Mail Steam . |” “38 2? 
Stk 100 Do 34. 1st Deb 8789 1. 1 Lipton nn, Lit ~ nepen 13 IF Stk (100 | reat Debeniire Stock. 108 8 | 2| © ShawSavill&Albion,L.,A pf 49 54 
on, Limitec 7) \8 00 Guardian Invest., Pref., I 91 94 5| 5| Do BOrd “ 4 
|| 1] bos, Cam. Pre g1 rat EO LD | at 8 
INSURANCE COMPANIES. s'k 10) bod Iie Pia.) 8 nme enna eas om, etaae 10 | 10) Dedgecum Pref x tf 
Ts ) re ; b. Sto yO IM 4 ita on 02 6 wr o 45 Cum, Pret 0 10: 
oa Dir a =) alClene | 2 ; Listes and 0, L., Ord $5 54 ae 1 \ Do 34. Debenture Stock 93 Stk }100 Dod Deb nm 9 
| ZI Pres. | "6 | 5 |London Pavilion 84 9} Stk |100 [Internatnl. Invest. Pref., L 2 | 10.110 ‘Union Steam Ship of N. 7%. 124133 
su Cab ta [Alliance ~Ascar 301 SEO; j ot jonten | ry ition, ignated 72 & ae an Dod) Debenture Stock ° 
710,000 a ain (New) l 1 1 19124 l g Lyceum (1963) a prerence ¥ ~ Stk 100 mt 7 ferr i ae TEA AND COFFEE 
10. ; ’ lance Mar ‘ 1 0 2 34 aa 1 ~ . . eee a » lol > +4 ” . om . 
24,000 25 ps. Atlas Fire & Life 5 sonia! 1 | 2 <1. See I iach 00 (Meenegtie he hoe ik ) Inn ‘ 
67,000, 20 Br. & Fr. Mar. Li 2 4 19°20 1 1 ne wDeoy ' , ’ 64 ¢ stl - 4 ,> utile Tnv « Cien 08 ) in itis! i rei Tea, I | <7 5 
100,000) "54 Brit. Law Fire, L 10, 1 19 24 Stk 100 |Metrop. Dwli con Sanon enfeck (Gch li00 | nay Deteeees 6770 | 1] 1 |Chargola Tew Association, Lj 3) 
oo 0001 | 18" \Cher,. Med. & Gu | 251 961718 : 1 lite ip. D ee L380 » &e,| 99 102 ty oe be Do 4) Debenture Stock 103 6 l 1} Do74Cum Pr f sides ly 
50,000 45 team” Geical 0 Bis? gp ; 4 ~ parr ped ts — ad 1g 2a A Lexical Ce nt. Rly. Sec. 4 1 6 |Cons. Tea and Lands . 
woe 124 County Fire 100! 80 208 13 Ps 8 eae Neen re ha <3 4 Stk |100 D. wa Stock 81 83 l 10 | o lst Pref. 5 : 6t 74 
3 736 64 Engle +B * (2 | eee Ee ¥1 tk 100 * , do 4547 | 1 l Do 2nd ore 7 31 gt 
75,000; 15 \Employers’ Liab.| 10; 2) 6 64! 10 | 10 Nal » L., and Ree 24 28 palctpal Trust, L., Pret 75 80 | 20 | 20 |Darjeeling ' Li 2 45 
10000 20 |Equity & Law 10 r 14 21 l 10 |No vl Dynamite Trust, L 16 164 Stk /100 Do Deferred 24 27: | 10! 10 (Dooar Bs ea, Limited 10 11 
10 00 0 erent Lin” “ho : . 22 . : — ns and Le ats Limited co 74 Stk 100 Omnivuin [nvestment, Pref.) 90 94 10 | 10 | Tk ‘J Pret 154144 
200,000; 84 (Guardian x! alent | 9 en fe ree A. and Pears, L)) 19 1 10 |Railway Deb, Trust, L 7 75|10| 10 {Ds | teats 
67 2 l 10} 10 | 1 Do Pref 19123 100 1100 | DoS” Debs., r wae antl os | on ee Dow mA ) 1Logl?s 
67,000 20 Inde munity Mar.) 15) 3114 g(Stk 100} Do5 / Deb. Stock 117"0n' Stk 1100 | Do 4 “ bs . red at 1 nn/107 10 | 1 1] jE ‘npire of India & Ceylon 63 71 
50,000! *35 aw Fire 100! 2415 16 le PL. se — “ ll/ &v ek +* oO 4s ebenture Stock 100 3 l 10 DoS ( ‘ b« 3 
200:000 10 lewGt 6 Trust! 1 { . ay 28 | 25 . ao nt ( andle, L Stk 4 Do4 Debenture Stock 101 4 10 | 10 LJokai ( vcum Pi "i 9 8 
50.000 4 |Law Life 38) 20'184194 100 |10¢ Dat ' a Imp., I oe 100 Railway Investment, Pref 93 96 | 10, 10 | Do 6. Cum. Pref : 1 0 
50,000 6/ p.s.;\Law Union and ‘ 1 1 Ri an fan.F _ Mili 3 | 3 | Wo Detersed ,. 15 16 | 20 | 20 JJorechaut Tea, Limited } 640 
20,000 15 L Crown 0)12/'6 € 1 1 Ri er Plate Fresh M i “9 18 stk 100 “Do By, Preferences... A) 546 | 1 10 jLanka Plantations, | 13 4 
20.000'15/6ps ‘ . a ] Ee 1 } tis ts 8 ‘ ~L lf LOK obs *reference 142 47 8 ebong Ter ited | ! 
245,640! Any eal A ‘ Pe st! s 15 16 1 _ rts (T. R.), L, Ord , 14 Stk t. Plate Trust, L Pref 99 10 10 1 o me fe : Lin . 1 | es 
. lie wiceiee SL 4% + i ood ‘ St) } 5 t ! “4 j : " —— —— ; 
49,6261 £1p 8 Do (IU annuit y) 164/163 28 9 i 1 |Rotherhs Lay; ' Pete nen 61 aE . ~— Eevee eran Ee, Prt.| 91 96 84 OA 
35, 90 ade a OB 121 544554 I : i . aha, a 4 , eek 4UU o DM errec 49 5 . 
89,155, 28 (Lon., & Lance. F.! 25 “ot ars ait ] po 4 C hy Pret Ae k at Do 4 ; Debenture Stock % 1 TELEGRAPHS, TELEPHONES. 
i000] 208 [Lon.’ & Lane. Li 10] 2°/8 9f/ 1 | 1 (Russian Petrm and Liquid| —_ \Crt.'20 er gy we 8/100 (100 |Afries t, L..4 
100,000} 10 |Lon. and Prov ee rears. ane Dogue rt. 100 Submarine Cables rust. ..-/117 22° stk 100 [Anglo merican, ‘Lisnited-| 47 60. 
r., Limited) 10, 1) 1814| 1) 1) D ip, ag ge 1 14 Stk /100 |U.S, & South Amer, Invest Stk 1 oe ee 
40,000'40 ps Marine 25! 4438 9 10 10 Salt Clon a Pret Rae y rrust, Pretd 1 3 Stk 100 De Deferred. ee 
50.000 Merchants’ M. L.| 10) 24) 3 | 30 : “ _— Ord A } Stk 100 | Do Deferred 4448 [49 “10 Co Do Deferred 68 74 
110,000 24/6ps|N. Brit. & Merel. 25) 61 374 8} Stk 2 Do 44. Deb, Stoel fa Stk 100! B04” Debentiare Stack’ 'l97 101 | 19 | 10 {Dod Pret be 
30,000; 32 Northern 100| 10 76 7% l 1 Schwep| "Tl 7 Py ve coh iD wg Lin say ] “ 
5 Norwich U. Fire 10( 1 1 Do Def fer i. on GAS. i ik a aaa 
Pollen Marine 25 5 5 Spe ncer, , lt and t Ord Allian & Dub. 1 20 20 |Dir TUS ‘Cab I 18 
elican é Tp.) 7 P z r, am rt ced ub. max, 1 20 2 " Sate 4 ae a 10 102 
emis. meet 5 38,38 5, 5 Boldero, L (5 prt Bombay, Limited i 6 bh Stk 100 Eastern, Limited 126 31 
0 Pheonix. |, ......-| 80 $55 34, | 10 | 10 (Spiers and Pond Brentford Consolidated... {242 47- |Stk 100 | Do 3) Preference 87 90 
000 Rock Lif ngr.| 10) 2) 8 8% |100 10 ’o 5 1st Mort British Gas Light 324 94 [Stk {100 | Do4. Mort. Deb. Stock 8 
: ovat Exchange St. 1 312 17; 1 1 Spratt Pa — = ee I 31 100 100 : Do 4 Boboutarce . 80" stk 100 ¥ Do i Mort. Debs si k Tae 
62% oval is *¢ z AL? ; = wt 2a el "TY, bi " y . 94 96 ] at “hod \ ye oiee oe 
I Bor = urance) 20 3 46474) 12 12 | Telegraph Const., &c., L 36 39 (Stk 100 Commercial 4) Cap. Stk 110 14 | 42 10 (Great Northern of Cop'h’g n) 25 26 
; bun Fire 10,10 10411 : . Und iground Elec Rly of Lon} 96 97 - 1 Do 3% Deb. Stock .... 106 9)* 25 uropean, Limited 42 45 
0000 Thames & Mer. Mi 2 134 Pd i ed Alk ui, L », Pret 7h 73 Stk : ‘ Continental Union, L .. 112 17 ® National Telephone, Lim,'104 6 
45,000 15. psi nion 1 4161 0 "10 V; > Mort Deb. Stock..|100 2 |*)* \*2 07 reference .. 142 47 ; | ooo, ee = Pref. ..- i 1S 
65,400, 174 |\Union, Mar., I on 91, OL 1 5 f W: de Travers Asphalte, L| 14 Stk 10 |Ruropean, Limited 185195 }ort |yq9 | Do 67, Cum. 2nd Pref. .. 11 15 
55.646 45 /Yorkshire F. «1 | = 41 D aring and Gillow, 6/ Pref.| 5 54 |") * tee Gas Light & Coke Ord 92 94 DUK 100 | Do 35, Deb. Stock 99 101 
i - &L 10) 1104 3 Stk) Do 44. Irred. B. Deb 799° \Stk 1 Do 34 Maximum 8S 91 1} 1 jOriental Telephone, L.... tlie 
Excluding periodical cash bonuses. A s ae Ord.| 18 2 494 100 Do ¥ Consolidated Pref 8 f feuter’s, Limited 64 7 
. do Pref. Ord oe 124134 [Stk |100 03° Consolidated Deb 10 | 10 |West African, I, 67 
_ CANALS AND DOCKS. 1 10 Do 35 ,Cum. Pref..... 8s 9 | Hong Kong and China 2) 24) West Coast of America, L ote 
ee Sen 1 1 |Weldon’s, Limited 14 Stk 10 imperial Continer tal 1 10% Do 4 Debentures 17 106 
Shr Pa Name Closng | § 5 Do 5. Cum. Pret yas) 2 | 5 |Malta & Mediterranean, L 10 | 10 West Ind la and Panama, L| 3 
; Prices . 1 Welford and Sons, Limited} 1% 2 9 > Oriental, Limited 10 | 10 Do 6 rst Preference of 63 
y a Birmingham Canal : 118 21 1| 1 |Welsbach Incandescent . if 5 | 5 |Ottoman, Limited ; 41} 10) 1 Do ¢ ‘cond Preference} § 6 
Stk 1 ‘ Lond é é iia D Cc “ + 1 + 10 Do Cum. Pref 1k iF Ry i a on or Limited 1 411} 10 a Western Telegraph, L 129134 
Btk 1100 Lond. & Ind ocks PE Ord 101 on Stk |100 = . ~~ - Ord 125 27 Istk 100 | af ‘s . 2nd series... ./102 5 
P 0 ef. Or 275 tk |10 o Perp eb. Sto 89 91 | 100 0 deb. Stock 0: 4 
Stk /100 | Do4%*A” Pr EC. LIGHTI eros ig ' 
Stk 100 | Dos“ Pref i on }——— ew a ie 1100 po 8 Debs hee 9700 | : 
ook ha Do 3 NAY Deb... "89 91 10 10 (City of Lond. Blectric, On 1113) @gag, 7% | TRAMWAYS AND OMNIBUS. 
10 0 “B” Deb..... 86 89 ) | 10 Do 6 Cun, Pref 314 I . f 
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617 bags medium pearl, few sold at tos 6d per cwt. 436 bags seed 
pearl retired. 

SAGO.—260 bags small offered, and 128 bags sold at 12s 6d 

er cwt 

ARROWROOT.—182 barrels St Vincent were practically all 
bought in. 30 barrels ditto, without reserve, sold 13d per Ib. 

BLACK PEPPER.—A quiet demand again prevailed for all 
positions, and rates eased all round. Fair Singapore, on spot, sold 
58d to 54d, and August:October steamer, 5;%dto 53d. In auction, 
t20 bags Singapore and 151 bags Penang were bought in. 12 bags 
of the former sold, without reserve, at 52d per lb. 

WHITE PEPPER dull, and rates against sellers. At public sale, 
272 bags Singapore, 50 bags Penang, and 30 bags Siam were taken 
out. 28 bags Singapore, without reserve, found buyers, at 8d to 
gd per ib. 

CLOVES ruled generally slow. Zanzibar, June-August, sold 83d 
to 74d, and August-October, 84d to 8d, and October-December, 73d 
to 775d per Ib. 

PIMENTO.—Only 53 bags were submitted, and withdrawn. 

CHILLIES .—200 bags Japan elicited no attention. 

CASSIA.—100 bales broken were offered, and bought in. 

NUTMEGS.—216 packages West India mostly sold, at easier 
rates: 62's, 2s 2d; 65's, 1s 10d; 66's, 1s 9d; 68's, 1s Gdto Is 8d; 
75's and 76's, 1s 4d; 100 to 109's, 84d to 94d; 122's, 8d per lb. 13 
packages Eastern retired. ; 

MACE.—6o packages West India found buyers, at rs 5d to rs tod, 
and 9 packages Penang, without reserve, at 1s 7d per lb. 

GINSER.—In auction, Cochin ruled dull. 413 packages offered, 
and only a few sold: medium and small limed, part cut, 31s; 
ordinary to fair washed rough, 18s 6d to 20s; cuttings, 16s. 
Jamaica quiet. Of 523 packages fair, part sold: good bright 
scraped, 42s to 45s; medium to good ditto, 36s 6d to 41s; small 
and dark, 33s to 34s 6d per cwt. 8 barrels green ginger withdrawn. 

FRUIT.— Business in all directions was again confined to a narrow 
compass, prices, however, being about unchanged. 

JUTE.—There was only a moderate amount of business again 
doing during the week, but holders adopted a policy of reserve, 
and prices tended dearer. New crop, native first marks assort- 
ment, first half September shipment, sold £13 15s; all September, 
£13 10s; October-December, £12 13s 9d to £12 16s 3d ; November- 
January, {12 15s; and August, £13 17s 6d to £14. Of old crop, 
native first marks assortment, afloat, London, sold £14 7s 6d; 
and top numbers at £14 17s 6d, c.f. and i. 

HEMP.—The market for Manila parcels opened the week steadily, 
but assumed a quieter tone, and a decline soon followed. Fair 
current, April-June, sold £34 tos to £34; August, £33 Ios to £33; 
A.S.R., June-August, £52; good seconds, ditto, £28; fair seconds, 
£27 to £26 10s; good brown, £26 to £25 ros; Daet, current, 
£24 tos to £24. New Zealand: good fair Wellington, dock, £30 
paid ; and tair Wellington, August-October, done {29 to £28 10s, 
c.f. and i. 

SHELLAC.—A quiet state of affairs pervaded this market, and 
prices declined slightly. T.N., August, sold 217s to 207s; Novem- 
ber, 211s to 204s ; and December, 210s to 202s per cwt. Gambier, 
after being a shade steadier, became quiet and easier. July- 
August steamer sold 17s, c.f. and i., delivered weights. 

QUININE ruled very dull. B.andS., &c., spot, quoted 11d per 
ounce. 

BARK.—A small auctioned ruled easier, the unit value being rd, 
against rd last sales. 

—_— quiet, but steady. Fine hard Para, spot, 4s 83d 
per Ib. 

METALS.—Copper opened rather lower last Monday, but part of 
the decline was recovered later on, sellers becoming more reserved, 
while a large business resulted, the downward tendency being, 
however, prolonged on the following day through American cable 
advices reporting a reduction in the price of refined, with a dis- 
position evinced to realise, and standard settled down at 
£55 12s 6d. A good deal of covering attended movements during 
the middle of the week, while values advanced to £56 2s 6d spot, 
£56 three months, further improving by Thursday to {567s 6d 
and £56 5s, apart from bimonthly figures denoting an increase of 
297 tons in the visible supplies. Tin was heavily sold by Eastern 
operators when the week began, which, combined with continued 
ease cabled from the Straits, an absence of American demand, and 
free realisations on Tuesday, caused irregularity, and a sharp 
relapse, cash warrants receding to £118 7s 6d, and three months, 
prompt, to £117 15s, this being arrested on Wednesday under 
good speculative support (chiefly forward buying), and values 
rallied to {119 tos and {118 17s 6d. Thursday’s market suffered 
through leading dealers selling at intervals, with spot Straits 
finally fixed at £118 15s, and forward at £118 5s. Lead dull and 
easier. English, {11 tos to {11 12s 6d; foreign, £11 6s 3d 
prompt, f11 7s 6d forward. Spelter rather steadier for June 
delivery, ordinary brands being held for £21 17s 6d per ton. Iron, 
after remaining dull and weak, improved. 

OILS.—Linseed, after advancing smartly during the week, closes 
with a quieter tone. Spot, pipes, £15 15s; barrels, £16 10s; 
June-August, £1612s6d; September-December, £16 15s; January- 














April, £17. Hull, naked, spot, £15; July-August, {15 2s 6d; 
September-December, £15 5s. Rape continues a firm market. 
Spot, naked, and June-December, f/19 15s; refined casks, £22. 
Ravison, naked. spot, and forward, £17 tos, nearest value. Cotton 
firm. Crude, spot, {17 5s; refined, spot, {19 to £20, as to make 
and package. Hull, refined, naked, spot, £18 ros. Cocoanut: 
Ceylon, on spot, steady, at £27 10s to £28; afloat, sold £25 5s; 
July-September, at {24 tos; May-June quoted £25. Cochin 
steady, on spot, at £31, and £28, c.i.f., asked for shipment. 

TURPENTINE steady. American, on spot, 41s 6d; July-August, 
41s 44d; September-December, 41s 9d per cwt. 

ROSIN firm and dearer. Common strained, on spot, 8s 3d, and 
to arrive, 8s per cwt. 

PETROLEUM dull, unchanged. American, 53d to 6d; water 
white, 63d to 7d; Russian, 43d to 5d; and Roumanian, 53d per 
gallon, on spot. 

TALLOW.—The market has been steady during the week, but 
only small transactions occurred. In auction on Wednesday 
1,313 casks were offered, and 646 sold. There was no alteration to 
note in prices, and inferior sorts were well competed for. Austra- 
lian mutton: fine, 26s; fair to good, 25s to 25s 9d; dark to dull, 
22s 6d to 23s 6d. Beef: fine, 24s 6d; fair to good, 23s to 24s; dark 
to dull, 21s to 23s 6d; sweet, 25s 6d. Market letter unaltered. 
Town tallow, 24s 6d; and melted stuff, 15s 6d. Town naked, ex 
works, 22s 3d, net cash, country ; frail casks, 21s 6d; home melted, 
shipping casks, good coloured, 24s; dull to fair, 22s to 23s, net 
f.o.b. terms. Stock of Australian tallow is about 16,800 casks. 

LINSEED has exhibited an advancing tendency. Calcutta, 
London, spot, 31s 6d; June-July, 31s 9d; July-August, 32s. La 
Plata, on passage, 29s 9d; June-July, 30s 6d. To the Continent: 
Calcutta, June-July, 31s 9d; July-August, 32s. Bombay, June- 
July, 32s 6d; La Plata, June-July, 30s 3d ; and July-August, 30s 6d. 
Imports into London since January Ist 402,650 qrs, against 
325,450 qrs; afloat from the East Indies and La Plata to United 
Kingdom 347,000 qrs, against 274,000 qrs same time last year. 

RAPESEED continued in good request, prices being maintained. 

3rown Calcutta, June-July, 29s 6d; brown Cawnpore, same ship- 

ment, 30s 3d. To the Continent: yellow Guzerat, May-June, 
338 9d; yellow Cawnpore, 33s; brown Cawnpore, 30s 3d; Feroze- 
pore, 30s 3d; brown Calcutta, 29s 6d. Imports into London since 
January rst, 18,550 quarters, against 23,830 quarters; afloat from 
the East Indies, as per last advices, 8,500 quarters, against 11,000 
quarters same time last year. 

COTTONSEED quiet, the advance in Egypt still checking busi- 
ness. London, June-July, £5 8s 9d to £5 tos; Hull passage, 
£5 tos, with buyers of November-January at £5 Ios per ton. 
Imports into London since the beginning of the year, 24,430 tons, 
against 22,goo tons during the corresponding period in 1903. 

POSTSCRIPT. Friday Evening. 

SUGAR.—British refined met with fair support at unchanged 
values. In auction, 525 bags crystallised St Lucia changed hands : 
good yellow, 15s 9d to 16s; low middling, 15s 6d to 15s 74d. 1,356 
bags St Lucia syrups sold: good medium to good yellow, 12s 9d 
to 13s 6d; medium, rather pasty, 12s to 12s 3d. roz2 bags St Kitt’s 
syrups, choice colory, sold 15s. German granulated firmer and in 
generally good demand. E.C.H., ready, sold 11s 14d to r1s 23d; 
D.V. and Z.R.M., 11s od to 11s 14d; firstmarks, July, at r1s 14d ; 
August, 11s 24d to 11s 3d; September, rrs 3d to 11s 39d; 
October-December, 11s 3d to 11s 3$d; and October-March, 
t1s 33d to 11s 44d, f.o.b. Beet firmer, and a fair business trans- 
pired: August, sold gs 3d; October-December, 9s 44d to 9s 4jd; 
January-March, 9s 64d; and May, 9s 84d, 9s 89d, and gs 83d, 
f.o.b., Hamburg. 

COFFEE.—A quieter demand prevailed for the large supply 
offered, and prices in some cases were barely steady. Futures 
opened firmer, but eased later. September, sold, 34s 14d to 34s; 
December, 355, 358 3d, and 34s 9d per cwt. 

JUTE quieter, but steady. 500 bales new crop native first 
marks, July, sold, £14 tos, c. f. andi. 

HEMP quiet, steady. F. C., August, buyers, £33. 250 bales 
good brown, April-June, sold, £25 ros, c. f. and i. 

METALS. —Tin easier. Straits, cash, closed, sellers, £118 5s; and 
three months, prompt, {117 10s. Copper firmer. Cash closed, 
sellers, £56 15s; and three months, prompt, £56 12s 6d. Lead 
dull. English, {11 10s; soft foreign, prompt, £11 5s to £11 7s 6d; 
forward, {11 10s, sellers. Spelter steady. Ordinary brands, 
June, £21 17s 6d; forward, {21 ros. Antimony, tin-plates, zinc 
sheets, and quicksilver unaltered. Iron settlement: Scotch, 57s ; 
Cieveland, 42s 44d; hematite, 52s 9d. 


LONDON MEAT MARKET. 
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LONG ISLAND RAILROAD FIVE 
PER CENT. CONSOLIDATED 
MORTGAGE BONDS. 

The QUARTERLY COUPONS due Ist July, 1904, 
in New York, on the above Bonds will be CASHED 


on and after that date at the exchange of $4.85 per 
pound, at the counting-house of the undersigned. 


ROBERT BENSON AND CO. 
No. 66 New Broad street, E.C. 


WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and aN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbers 
thereunder. All in strict accordance with the decision of the London Telegraph Conference of June- 
July, 1903, and transmissible on and after 1st July, 1904. Explanatory Preface and Specimen Pages will 
be sent on application. . a Si 

DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before, 
and have been included in the New Berne Official Vocabulary. 








WHiITELAW’s TELEGRAPH CypHER Orrice, 39 Lombard street, E.C.; Sprorriswoopr & Co., Lrp., 4 Grace- 
church street, E.C.; Patmer, Howe & Co., Manchester; James Macienosr & Sons, Glasgow. 
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Ordinary Shares, all of £10 each ; 


are paid up in full. 


of the Company for the time being. 
The Stock is payable as follows: 
September, 1904: 


£20 per cent. on 15th October, 1904 


instalments from the due dates. Interest will be 


The instalments may be paid upin advance on 


the period covered by the discount. 
a Trust Deed dated 14th June, 1°04, 
part and the Electric 
for the Debenture Stockholders, of the other part. 
for a first charge upon the 


future, and power is reserved for a majority of th 


by the Company for the same purpose. 
Trustees for the Debenture Stockholders. 
INVESTMENT Company, Limitep, Ni 
Directors.—C. S. B. Hittrox, Chairman of 
District Electric Traction Co., Ltd., Chairman. 
West Bromwich, Director of The South Staffs 
S. R. BLUuNDSTONE, 


Tm 


the 
Sir 


This Company was formed in 1883 to construct 
Birmingham and the surrounding districts. It has 


hampton District Electric Tramways, Limited. 


SHARE CAPITAL £1,050,000, divided info 35,000 54° 
of which 20,978 Preference Shares, 3 


A Prospectus is now being issued by the London City and Midland Bank, I 
to invite Subscriptions at 97 per cent. for £200,000 4) ° 


£5 per cent. 


Interest on the present issue of Stock will be calculated on the amounts paid 
on application and allotment from the date of allotment, and upon subsequent 
paid half-yearly on the Ist 
January and the lst July, the first payment to be made on the Ist 
any of the 
discount at the rate of 4 per cent. per annum, but will not bear interest during 

The Stock is constituted 
and made between the Company of the one 
and General Investment Company, 

1. 
assets specified below 
security upon the other property and assets of the Company both present and 


e 


the Stock. An amount equal to the interest on Stock previously so redeemed, 
purchased out of the sinking fund and cancelled, is also to be annually provided 


s. land 2 Great Winchester street, ..C. 


Director of The Wolverhampton District Electric Tramways 


and 


a 


The Company itself operates 
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Incorporated under the Companies’ 


, Cumulative Preference Shares ; 


simited, who is 


on application; £22 per cent. on Allotment; 
The Stock will be transferable in multiples of £1. 
rbout 104 miles of 
undertaking, 


the City of Birmingham. 
undertakings 


January, 1905. 
above dates under a 
and secured by of the 
Limited, as Trustee 
he Trust Deed provide 
and by way of floating 


leased to the 


Ss 


carried out. 
Stockholders to bind a 


Power House 
the Company so far 
Stock 
Ordinary Shares 


ELECTRIC AND GENERAT 


work Tramways in 
paid up Share Capital of 


ne whole of the 


of the Company. 


The List of Subscriptions is now OPEN _— will ¢ ( SL OSE on or ro fore WEDNES SDAY, the 22nd day of June, 1904. 


THE BIRMINGHAM©M & MIDLAND TRAMWAYS, Limited. 


Acts 1862 to 1880. 
35,000 7% 
55,000 Preferred Ordinary Shares, and 35,000 Deferred Ordinary Shares have been issued and 


£25 per cent.on 15th August, 1904; 


lor the year ended 3lst December, 1903, a dividend of 6 per cent. 


Trust Deed in addition contains a tirst charge 
the whole of the remaining assets and property of the C 


Dudley, Stourbridge and 
-RNEST SPENCER, M.P. for 
Tramways (Lessee) Co., Ltd. Che total route mileage 


amount now 


£909,780. The Company owns Shares and Debentures of the value —_ n at par therefore be the whole 

of £633,122 (part of an aggregate paid up Share and Debenture Capital of made on the form accompanying 
£1,203,£97) in the proportions stated in the Prospectus in the ‘aimetaaned Joint Stock Companies). 
Tramway Companies, viz. City of Birmingham Tramways Company, the present issue of Stock 
Limited; Dudley, Stourbridge, and District Electric Traction Company, Exchange. 

Limited; South Staffordshire Tramways (Lessee) Company, Limited; Wolver- oftices of the Bankers and 
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It is intended to apply 
on the 
Prospectuses and Forms of 


Preferred Ordinary Shares; and 35,000 Deferred 


authorised by the Birmingham and Midland Tramways, Limited, 
, FIRST DEBENTURE STOCK, part of a total amount equal to half the Subscribed Capital 


£25 per cent. on 15th 


Tramways from Birmingham to Smethwick, Oldbury, West 
Bromwich and Dudley, and has 


acquired the Birmingham General Omnibus 


and operates about 435 miles of Omnibus routes within and around 
The 

at 3lst December 
Company has investments, stores, 
Company up to £1,103,869. 

The capital cost to the Company of converting the lines owned by or to be 
» Company for electrical traction, providing rolling stock and power 
stations for electric lighting and power supply is estimated at about £221,000. 
Contracts have been placed for most of the work and are in course of being 


Capital Expenditure in connection with these 
last amounted to £301,425. In addition the 
and book debts which bring the total assets 


has been 


minority in general meeting. By the Trust Deed the power of the Company to paid on the Ordinary Shares after placing £9,000 to the Reserve Fund, which 
issue Debenture Stock ranking pari passu is restricted to a total amount not now stands at £79,443, invested chiefly in the Company’s undertaking. 
exceeding half the subscribed capital for the time being, and the Company is The net profits on the eS lines for the year ended 3lst 
not to create any other charge on the specifically mortgaged premises ranking December, 1903, were £19,652 
pari passu with or in priority to the Stock. The Dividends and Debenture interest ps iid for the year ended 31st 

The Stock is redeemable at £105 per cent. in either of the following events: December, 1903, on certain of the Shares and Debentures now held _ 
(a) The voluntary liquidation of the Company, or (b) At the option of the this Company in other companies, were — o. oe . . £24,476 
Company at any time after the expiration of ten years from the Ist July, 1904, £44,128 
by the Company giving six months’ notice in writing. : The amount required for interest on the present issue of Debenture 

The Company will provide in July 1906, and thereafter annually in the same Stock when fully paid is 9,000 
month, a sum equal to one per cent. of the issued Stock for the redemption of 4 


As security for the De benture Stoe *k, the T rust Dee dcontains a spec ific first 
charge upon the following assets 
at Smethwick. 
as they 
and £66,000 of fully paid Preference 
of certain of the 


of the Company, namely :—(1) The Freehold 
(2) The Tramways owned by and to be leased to 
ean be so charged; and (3) £66,000 of Debenture 
Shares, and £66,000 of fully paid 
above-named Tramway Companies. The 
by way of tloating security over 
ompany. 

this Company and the four 


operated by above- 


se : ee an : mentioned Companies is 944 miles of Tramways and Light Railways, of which 
— J. acta ving Director of The City of Birmingham Tramways Co., Ltd., about fifty-seven miles are being worked on the overhead system of Electric 
managing Director. Traction, and, in addition to this mileage, powers to construct a further nineteen 
I ee for — Company.—Sydney Morse, 37 Norfolk street, Strand, miles have been granted. There are also 115 omnibuses and 30 other public 
Wor a a hg se for the Debenture Stockholders.—Arthur I. Parish vehicles, which form a valuable adjunct to the Tramways and Light Railways. 
stesnay rnd —_ ‘a rook, B.C. Bankers.- rhe London City and Midland An Agreement has been made by the City of Birmingham Tramways 
Ban an See street, ee Threadneedle street, London, E.C., Company, Limited, with the Birmingham Corporation for mutual running 
and a _ ot 1er branches. Brokers. Messrs J. & \. Serimgeour, Southsea powers over a section of the line within the City after the expiration of that 
House, Threadneedle street, H.C. Auditors.—Messrs Carter & Co., Chartered Company’s lease ; 
Accountants, Birmingham ; Messrs Abbott, Deeley, Hill « Co., Chartered The areas served by the above-mentioned Tramways and Light Railways 
ne re pa Rc cage yo = Rag ao I PF. _— oe include Districts and Towns having an aggregate population, according to the 
registered: onington ouse, Norfolk street, Strand, sondon, .C., and last census.of about 1.250.000. A map showing the routes of the various Tramways 
Central House, New street, Birmingham. j ae ! sbi : 


und Light Railways accompanies the Prospectus. 
Debenture Stock now offered has been underwritten under 
he Contract mentioned in the 


Prospectus, and the minimum subscription will 
offered. Applications for Stock must be 
» Prospectus (as filed with the Registrar of 
for an official quotation for 
Birmingham as well as on the London Stock 
Application can be obtained at the 
Branches, of the Brokers, and at the Offices 


th< 


their 





CHILIAN GOVERNMENT 44 PER 


CENT. LOAN OF 1885. 

Notice is hereby given, that the COUPON, due 
Ist July, 1904, on the bonds of the above loan will 
be PAID on and after that date at the office of the 
London City and Midland Bank, Limited, Thread- 
needle street, London, F.C. Coupons must be left 
three clear days for examination. The operation 


for the Sinking Fund has been on this occasion by 
purchase of bonds in the open market to the extent 
of £6,300, the contract for the loan providing for a 
purchase instead of a drawing when the price 
below par. 

London, 7th June, 1904. 


CHILIAN GOVERNMENT 


CENT. LOAN OF 1893. 

Notice is hereby given, that the COUPON, due 
[st July, 1904, on the Bondsof the above Loan will 
be PAID on and after that date at the Office of the 
London City and Midland Bank, Limited, Thread 
needle street, London, E.C. Coupons must be left 
three clear days for examination. 

London, 7th June, 1904. 


CHILIAN INTERNATIONAL 
CENT. LOAN OF 1892. 


given, that the COUPON, 
1904, on the Bonds of the 


1s 





44 PER 


6 PER 


Notice is hereby 
London lst July, 


due in 
above 


Loan, and also the Bonds, amounting to £1,380, 
drawn in Paris in April last, will be PAID on and 
after the lst proximo at the office of The London 


City and Midland 
street, London, E.C. 
Coupons and Bonds must be left three clear days 
for examination. 
1904. 


London, 7th June, 

ba PONS of the 4% Exterior and 

Interior Debts of Spain, falling due on the 
Ast July next, can be presented for PAYMENT at 
the Offices of the Agency of the Bank of Spain, 
37 New Broad street, London, E.C., on Wednesday, 
the 15th inst., and daily, between the hours 
Ten and Two, Saturdays Ten and One. 

Coupons of the Exterior Debt, detached from 
Bonds duly sealed, will be paid in full, according to 
the Royal Decree of 9th August, 1898. 

Coupons of the 4%, Interior Perpetual Debt 
be paid, less twenty per cent. int, | 
on Madrid at 30 days’ date. 

Lists in duplicate will be required, 
will have to be exhibited 
de posited, 

Bank of Spain, London Agency, 

37 New Broad street, B.C. 
NICASIO E, 


3ank, Limited, Threadneedle 


ot 


will 
vy orders 


CLis¢ 


and the Bonds 
when th Coupons are 


JAURALDE, 


13th June, 1904, Manager, 





\ 


Shipping. — 
P &O. 


MAIL SERVICES. 


& QO. 


COMPANY'S INDIA, 
CHINA, & AUSTRALIAN 


SATL- 
GIBRALTAR, 


FREQUENT 


INGS to 


MARSE ILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURR ACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAP AN, AUSTRALIA, TAS- 


MANIA and NEW ZEALAND. 


P & () CHEAP RETURN 
° e TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 


Northumberland avenue, W.C. 


P.& O. : 


PLEASU . EK CRUISES. 


7 A Steam Yacht * VECTIS,” 

90 tons, 6,000 h.-p., will leave 

Tilbury on a four wee nvod cruise for NORWAY and 
the FAR NORTH on July 6th. Fares from 


35 Guineas, 


P.& O 
. re — . 
weeks’ cruise 
CAPITALS on Aug 
For particulars apply 
Company's West End 
avenue, London, W.C, 


MIDSUMMER VACA. 
TION CRUISE, The“VECTIS” 
will leave Tilbury on a three 
to the BALTIC and the NORTHERN 
ustlOth. Fares from 21] guineas, 
to the Manager of the 
Office, Northumberland 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATH FRI. 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLBES, 
PORT SAID = COLOMBO, 

. GREEN & CO, 
DERSON, ANDERSON & CO, 
Head Offices: Fencnurcu Avenue, Lonpon, 

For passage apply to the latter firm at 6 Fen- 
church avenue, E.C,, or to the Branch Office, 28 
Cockspur street, Charing Oross, S.W, 


Manegere {iz AN 


Shipping. — Continued. 


FAST 


ana “LU XURIOUS 
N. a. Ocean TRAVEL by Nord- 
deutscher Lloyd Services 


from Southampten. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. ToAUSTRALIA. Every 28 days. 
Apply to Keller, Wallis & Cc., 2 King William 
street, E.C.; 14 Cockspur street, 8.W. 





THE LONDON AND SAN FRANCISCO 
BANK, LIMITED. 


55 Old Broad street, London, 


Notify that COUPON No. 26 attached to their 
Share Warrants to Bearer will be PAID at their 
offices on and after 14th June, 1904, for the Dividend 
for the half year ended 3lst March, 1904, at the rate 
of 4 per cent. per annum, free of income tax. 


DICK, KERR AND CO., LIMITED, 44 
PER CENT. DEBENTURE STOCK, 


given 


E.C. 


Notice is hereby that the TRANSFER 
BOOKS of the above will be CLOSED from this 
day to 30th inst., inclusive, for the purpose of 
preparing Interest Warrants. By Order, Dick, 


Kerr and Co., Limited. 
FRANK MOT Ty, 


BENGAL-NAGPUR RALLW AY 
COMPANY, 1 LIMITED. 


Notice is hereby given that the THIRTY-FIFTH 
ORDINARY GENERAL MEETING of_ the 
Jengal-Nagpur R ailws iy Company, Limited, will be 
held at the Company's Offices, 152, Gre sham House, 


Assistant Secretary. 


THE 
4 


Old Broad street, in the City of London, on 
TUESDAY, the 2ist June, 1904, at two o'clock in 
the afternoon precisely, for the purpose of trans- 


acting the ordinary general business of the Com- 
pany required to be dealt with at such Meeting, 
including receiving the Directors’ Report and 
Andited Statements of Accounts and Balance Sheet 
to 3lst December, 1903, and the Auditors’ Report 
thereon ; elec ting Directors in the place of the two 
retiring by rotation, appointing Auditors for the 
year and fixing their remuneration.—By order of 
the Board, 
ROBERT MILLER, Managing Director. 
132 Gresham House, Old Broad street, 
7th June, 1904. 

The Interest Warrants will be posted on the 

Ist July, 1904. 
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Tue SUDAN GOLD FIELD, Limitep, 


Incorporated under the Companies Acts, 1862 to 1900, are issuing a Prospectus, which has been duly filed with the Registrar of 
Joint Stock Companies, and which is dated the 16th day of June, 1904. 


The SUBSCRIPTION LIST on the terms of the full Prospectus will CLOSE on or before SATURDAY, the 25th June, 1904. 


The following is extracted from the said Prospectus: 
CAPITAL £300,000, 


Divided into 300,000 Shares of £1 each; 


Of which 145,000 will be allotted as fully paid up to the Vendors in part payment of the purchase 
consideration of £175,000, leaving 125,000 Shares for the provision of Working Capital. 














The GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION COMPANY, LIMITED, and the EGYPT AND SUDAN 
MINING SYNDICATE, LIMITED, INVITE SUBSCRIPTIONS for 153,250 SHARES at PAR. Payable as follows: 2s 6d per 
Share on Application; 2s 6d per Share on Allotment; and the balance in Calls not exceeding 2s 6d per Share at intervals 





of not less than two months. 
No part of this issue has been or will be underwritten. 


DIRECTORS. 

The Right Hon. LORD VAUX OF HARROWDEN, of Harrowden 
Hall, Wellingborough (Chairman of the Egypt and Sudan 
Mining Syndicate, Limited), Chairman. 

JOHN TAYLOR, Esq., M.Inst.C.E., of 6 Queen street place, 

London, E.C., Vice-Chairman. 

CHARLES TENNANT, Bart., of 

London, W. 

Captain WILLIAM BELL McTAGGART, of The Ray, Lingfield, 
Surrey (Vice-Chairman of the Mysore Gold Mining Company, 
Limited). 

Hon. MARK FRANCIS NAPIER, of Puttenden Manor, Lingfield, 
Surrey (Director of the Gold Fields of Mysore and General 
Exploration Company, Limited), Barrister-at-Law. 

ROBERT TAYLOR, Esq., 6 Queen street place, London, E.C., 
Engineer. 


Sir 40 


Grosvenor square, 


ABRIDGED 


This Company is formed for the purpose of acquiring from the 
Egypt and Sudan Mining Syndicate, Limited, the interests, rights, 
benefits and advantages in connection with an exclusive Prospec- 
ting Licence held by it over a tract of country in the Sudan, of 
some 22,000 square miles in extent, and lying between the 22nd 
and 20th parallels of latitude, and the 32nd and 34deg. 30min. 
meridian of longitude, and for the other objects specified in the 
Memorandum of Association. 

Briefly, the Company will become possessed of : 


(1) The unexpired term of the present exclusive Prospecting Licence, 
terminating on the 3lst August, 1904, over some 22,000 square miles of 
country, 


(2) A Mining Lease of 64 hectares (say 156 acres) for 21 years, renewable for 
a further 21 years, and 

(3) The renewal of the present exclusive Prospecting Licence for a further 
period of three years ending onthe 3lst August, 1907, with the right to 


a further renewal thereof in respect of 2,600 hectares (say 10 square 
miles) surrounding the area comprised in the Mining Lease for four 
years, renewable for a further period of four years. 


During the past two and a-half years the Egypt and Sudan 
Mining Syndicate, Limited, have been carrying on active prospect- 
ing operations upon the concession, with a competent staff, under 
the able supervision of Mr Arthur Llewellyn, the Chief of the 
Expedition. Those operations, conducted at a considerable outlay, 
have been attended with highly satisfactory results, and have led, 
so faras Mr Llewellyn has yet been able to examine the large 
territory, to the discovery of 30 ancient mining sites, some of which 
have disclosed auriferous reefs of great promise. 

At ‘‘Om Nabardi”’ the preliminary operations consisted of the 
clearing out of old workings, which exposed reefs showing favour- 
able panning results, and in January, 1902, actual mining work was 
commenced, when the sinking of three shafts upon reefs known as 
the “ Hill,”’ “‘ Wave,” and “ Middle,’ was undertaken with a view 
to getting below the limits of the ancient excavations and into 
unwrought ground. 

These three shafts, named the East Shaft, West Shaft, and 
Central Shaft, have since been sunk to the respective depths of 
160, 125, and 202 feet below the surface. 

Pending the installation of winding appliances for deeper sinking, 
the development work since Mr Llewellyn’s Annual Report to the 
Syndicate, dated 16th December, 1903 (copy of which is enclosed 
with the Prospectus), has been chiefly confined to an extension 
laterally of the levels already being driven at Om Nabardi, and to 
some exploratory work on a big formation at the Red Hill, situated 
to the north-east. 

In the most recent advice received by the Syndicate, dated 19th 
May, 1904, Mr Llewellyn reports as follows : 

“. . . 6 6 he )6hThere is a very fine-looking reef in the 160 end west of 
East Shaft. Itis over 4 feet wide, and the pan value for the whole 
width is quite 20zs of gold per ton. Ce ake de 
“Red Hill. . . . . . . The developments here are of a very promising 

nature indeed, and it looks as if we had another quite separate run of 
reef here. The underlie being north, this will considerably enhance 
the prospective value of Nabardi North Block. er ie ee 

With the Working Capital to be provided it is intended to 
proceed with the opening up of the Om Nabardi Mine to greater 
depths, and for that purpose to equip it with the necessary 
modern machinery, also to continue the prospecting of the large 
area comprised in the Prospecting Licence, and take in hand some 
development work upon the most promising and accessible of the 
numerous ancient mining sites existing on the Property, with a 








Bankers.— The Union Bank of Scotland, Limited, 62 Cornhill, 
London, E.C., Glasgow, Edinburgh, and Branches. 

Solicitors.— Messrs Francis and Johnson, 19 Great Winchester 
street, London, E.C. 


Brokers. 

London: Messrs Brunton, Bourke and Co., 2 Threadneedle street, 
London, E.C.; Messrs Mumford and Bicknell, 2 Royal Exchange 
buildings, London, E.C. , 

Glasgow: Messrs Fraser, Kirkpatrick, and Smith, 88 St Vincent 
street, Glasgow. 

Auditors. 

Messrs Cooper Brothers and Co., 14 George street, London, E.C. 

Managers and Consulting Engineers. 
Messrs John Taylor and Sons, 6 Queen street place, London, E.C. 
Secretary and Registered Offices. 
W. F. Garland, 5 and 6 Queen street place, London, E.C. 


PROSPECTUS. 
| view to the acquisition of Mining Leases for the formation of 


subsidiary companies. 

With such an extensive field to operate upon, and the favourable 
indications presented at some of these centres, the Company should 
be able during the next three years to dispose of portions of the 
Property on very favourable terms. 

The renewal of the Prospecting Licence in respect of the ten 
square miles around the Om Nabardi Mine will enable the 
operations at that Mine to be extended as may seem desirable, 
additional Leases being obtainable within that area at any time 
during the continuance of the Licence. 

It is proposed to construct a Light Railway from the Om 
Nabardi Mine, to connect with the Government Railway which runs 
from Wady Halfa across the desert to Abu Hamed. The most con- 
venient point at which to connect the proposed light Railway with 
the Government Line is the No. 6 Station, situated about 28 miles 
from the Mine. A survey of the route has already been commenced, 
and it is anticipated, having regard to the flatness of the country 
and the generally favourable conditions for such work, that the cost 
of the Railway will be from £16,000 to £20,000. ; 

The present means of transport from the No. 6 Station being by 
Camel, a Light Railway for the carriage of Fuel, Machinery, 
Timber, Stores, etc., becomes essential. : 

The Syndicate have given close attention to the question of a 
suppiy of water, and with results which are satisfactory. _ 

The native labour supply promises to be ample, inexpensive, and 
efficient. The more intelligent of the natives are now doing good 
work under the careful and considerate supervision of the English 
Stafi, and a rate of speed has recently been attained in sinking 
which would do credit to far more experienced miners. _ 

From the foregoing brief particulars, however, it will be seen 
that the Company at once enters into possession of a partially 
developed mine which, in the opinion of Mr Arthur Llewellyn, 
is of undoubted value, and which in point of prospects the 
Directors consider to be of exceptional character. Further, there 
are many of the numerous mining sites so far discovered within 
the area comprised in the Prospecting Licence, to which in bygone 
ages attention was devoted, and there would seem to be no ques- 
tion, from the extent of the old excavations and the existence of 
auriferous reefs wherever these ancient workings are met with, that 
the Property has yielded, in the past, large quantities of gold. 

Mr. Liewellyn remarks: “ There remains no doubt that 
there was a very extensive gold mining industry here in the past, 
and it is equally certain that there remains a huge goldfield here 
to-day... .” 

The minimum subscription upon which the Directors are 
authorised to proceed to an allotment is 100,000 Shares. 

The statements of fact and deduction in the Prospectus are 
based upon the reports and letters of Mr Arthur Llewellyn and 
the information supplied by the Egypt and Sudan Mining Syndi- 
cate, Limited. 

No application will be received on this advertisement, but 
copies of the full Prospectus and Forms of Application for Shares 
may be obtained at the offices of the Company, and from the 
Bankers, Solicitors, and Brokers of the Company. ; 

Application will be made to the Stock Exchange for a special 
settlement. 

Dated this 16th day of June, 1904. 
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Banks, “Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL...... $1,000,000. 
$400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 





Bank (T.imited). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
aid-up, £300,000. Reserve Fund, £160.000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


HON KONG & SHANCHAI BANKINC 
CORPORATION. 


Capital, all paid up.. 
RESERVE Funps. 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
- 000 


10,000,000 


Silver Reserve 
: $16,500,000 
Reserve Liability of Proprietors $10,000,000 
Court oF Directors aND Heap OFFIcE IN Hons 
Kona, 
P Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
E 


Sq. Esq. 
Car] Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 
SIR EWEN CAMERON, K.C.M G., ) Managersin 
A. M, TOWNSEND, f London. 
G. W. BUTT, Acting Sub-Manager,. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Rankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 

Heap OFFICE, 

10 Clements lane, Lombard street, London, E.C 
and over 130 branches in South Africa, 
Bubscribed Capital £6,193,900, in course of increase 

to £6,250,000; Paid-up Capital £1,548,475, in course 
of increase to £1,562,500; Reserve Fund, £1,865,700. 
, BoarpD or D1REcToRs, 
Sir David M. Barbour, E. Brodie Hoare, Esq. 
K,C.8.1,, K.C.M.G, sir Spencer Walpole, 
James Drake, Esq., J.P. c 
Hon, Sir Charles W. 
Fremantle, K.C.B. 
Frederick Greene, Esq. 
This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central] Africa and East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods. Terms on Application, 
WILLIAM SMART, London heeaeer. 





K.C.B, 
Right Hon, Lord Welby, 
+,.C0.B, 


BAX® OF NEW SOUTH WALES 
Established in 1817. 
Lonpon OrFice—64 Old Broad street. 


RNIN cic. cssncnanceescnssuonels £2,000,000 
Reserve Fund 


‘ercneen 2, 
£5,350,000 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection, Telegraphic remittances 
made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 





Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H,. MACKENZIE, Manager. 








Lonpon BankErs—The London City and Midland | 


THE ANCLO-CALIFORNIAN BANK, LD. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 





J. S. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital .........csssee. £1,078,875 0 O 


PE EMER, ocnccncccscinsceoes 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
PE DUNE 0 scenccorcaseacsness 160,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 
= Negotiated or forwarded for Collec- 

on. 

Banking and Exchange Business of every 
description transacted with Australia, 


J. PATERSON, Secretar 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapiTat, £1,000,000. SupscripepD, £500,000. 
Parp-up, £400,000. RESERVE Funp, £220,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000, 
PAID-UP....£400,000 | RESERVE FUND, £350,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson, 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C, 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital 
SN SED Sa beddcanconnnebans 
Reserve Liability of Proprietors 
under the Charter 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager 


H. B. HOLLINS & CO., 
BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and aJl classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 





Paid-up, 21,000,000. 
RESERWYWE FUND ... 


HEAD OFFICE—Eprmsvres. 


THOMAS HECTOR SMITH, General Manager. 





Uncalled, 24,000,000. 
£1,030,000. 


GEORGE B, HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


THOMAS NESS ’ ; 
JOHN FERGUSON, j Assistant Managers. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C, 

CAPITAL subscribed and fully paid, £1,500,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 
Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


BIRKBECK BANK 


ESTABLISHED 185l. we 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 


Deposits. 24%, Interest allowed on Deposit 
Accounts. 

Advances made. Stocks and Shares bought 
and sold. 


Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 





THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 
(Bankers to the Government of the Transvaal 
Colony). 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,00C 
With power to increase to : - 4,000,000. 
Reserve Fund - - - : 120,000. 


Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

KE, C. REYNOLDS, Manager. 

BANK OF MONTREAL. 

Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794, 
Undivided Profits, £76,846. 
Head Office and Board of Directorre: MONTREAL. 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 


London {aN Hon. LORD STRATHCONA 


Committee: AND MOUNT ROYAL, G.C.M.G, 


THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager, 
BANK OF CALCUTTA, LTD. 
Heap Orrice—CaLcurTta, 
Subscribed Capital ...........- Rs, 15,00,000 
Paid-up Capital.........seecee » 10,00,000 
Reserve Fund ....Rs, 16,00,000 
Uncalled Capital .. 5,00,000 ,, 21,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 





LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000; Reserve Fund, £200,000, 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 
advanced upon, or sent for collection. 
Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 
HENRY M, READ Manager. 





























